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WORLD DEWS 


has 
aew cancer 
operation 

President Reagan v'. .« . • 
said more skin cancer had b.-en 
found on his nose,- and was 
rernoyed by the White House 
doctor in “a minor operation 4 ’ 
on Thursday. 

He underwent ' surgery in 
July to remove - cancerous 
growth in hhs colon and then 
had a cancerous patch of- skin 
removed from his nose. 

He said Thursday's surgery 
was part of routine follow-up to 
the^ earlier operation. “ My nose 
is dean,” he told reporters. 

{Harder charge remand 

A 15-.v ear-o Id boy was remanded 
:n custody at Tottenham 
Juvenile Court charged with 
murdering PC Keith Blakelock 
during riots. A fifth teenager 
has been arrested in connection 
with his death. Strike. Page 4 

MGfilinchey extradited 

Dominic McGlinchey, whose 
conviction of a terrorist murder 
was overturned in Belfast this 
week, was freed, then re- 
arrested and extradited to 
Ireland to face more charges. 

Terrorism arrests 

Several men were arrested by 
Leicestershire police under the 
Prevention of Terrorism Act, 
apparently in connection with 
Indian Premier Rajiv Gandhi’s 
visit next week. 

Mahal off the agenda 

President Reagan ’ and Soviet 
leader Mikhail Gorbachev will 
not discuss Afghanistan when 
they meet next month, Soviet 
Deputy Foreign. Minister 
Mikhail Kapitsa said. . . 

Nobel Prize to doctors 

The Nobel- Peace Prize was 
awarded to International Physi- 
cians for the Prevention, of 
Nuclear War. founded in 
Geneva in 1980. Tage 2 •' 


BUSINESS SUMMARY 

Daimler set 
to tniy 


PRESIDENT SAYS U.S. ACTED ALONE IN CAPflfil 

Reagan warns terrorists 





">AOP ’:??7!ENZ -<rt f - juja 
vehiclr manufacturer, looks 
set to take a stake — probably a 
majority— m the AEG elec- 
tricals group. The deal could 
be worth more than DM lbn 
(£266m). Back Page 

FT ORDINARY Share Index 
rose. 9.7 on the dav to an all- 
time high of 1,027.5. three 
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Missiles out of Greece 

The U.S, has begun withdraw- 
ing Nike anti-ajrcraft missies 
from Greece under a: NMo fllen 
to cut battlefield nuclear- arms, 
Athens said. .. . .. 

Sri Lankan ceasefire . 

India persuaded Sri Lanka's 
Government and Tamil separa- 
tist leaders to Introduce a. cease- 
lire with agreed monitoring 
procedures. Page 2 

‘ftobanenCND’ 

Lord Chancellor Lord Hailsham 


points higher than the previous 
peak reached in January. On 
the week the index was up 11 . 
Page 12 

BUILDING SOCIETY receipts 
in September were £200m be- 
low target at £597m. Page 4 

ANNUAL INFLATION rate 
fell below 6 per cent for- the 
first time since February. Back 
Page 

ZINC PRICES in London fell 
to the. lowest level for 28 
months as a new round of 
European producer price cuts 
began. Page 11 

AITKEN HUME fund manage- 
ment and banking group, is 
poised to buy the Septinel In- 
surance Company, an unquoted 
life-assurance group, for 
£16-5m. Page S ' 


denied that there, had been any 
change in policy to prevent 
Campaign for Nuclear Disarma- 
ment members acting .. as 
justices of the peace, 

Ballets ‘help Labour’ ; 

Pre-strike ballots required by 
law will help the Labour Party 
in the next general election by 
distancing It from union mili- 
tancy, researcher Roger Undy 
said. Page 4 

Layoff shortened 

Liverpool City Council said the 
31.000 workers it plans to lay 
off will be rehired after four 
weeks, instead of three month. 
Page 4 

Helsinki purge likely 

Finland's Communist Party 
looks likely to defy the. Soviet 

Union by purging pro-Moscow 

activists. Page 2 

Bush goes to China 

U.S. Vice-President - George 
Rush arrives in China tomorrow 
for talks expected to cover 
trade problems and disagree- 
ments over Taiwan. 

Poles flee to Sweden 

Three Polish men sought politi- 
cal asylum in Ystad, south 
Sweden, after crossing . . the 
Baltic in a small yacht 

Longview 

Nearly two thirds _ of white 
South Africans believe there 
will never be black majority 
rule in their country, an 
opinion poll showed, ... 


LLOYD'S insurance market row 
is ~ set to' break -out over an 
imminent settlement between 
[the conraiuaity and t]je_ Inland 
RtVehtte over £l00m of -dis- 
puted tax -liabilities. Page 4 - 

CAMPAIGN to raise up to £6bn 
to bnild a fixed, link across the 
Channel began in earnest. Back 
Page; Feature Page 6‘ 

PRESIDENT- REAGAN nomi- 
nated .'Wayne Angel 1 ., an 
economics professor, banker 
and farmer, and ' Manuel 
Johnson, assistant treasury 
secretary, to be. governors of 
the Federal Reserve, the U.S. 
central bank. Back Page -- 

ACORN COMPUTERS, troubled 
home computer group, made a 
larger annual loss than was 
predicted at the time of its 
second financial restructuring in 
August. Bade Page;. Details, 
Page 8 

IBM, world’s biggest computer 
group, reported lower earnings 
for the third consecutive quar- 
ter at $1.47bn (£1.04bn), a 7 per 
cent decline. Page 9 

ARIANESPACE, which' sells 
European Ariane rocket 
launches for satellites, has set 
up. its own insurance scheme 
for clients. 

ZAMBIA currency, the 
Kwacha, was devalued by 56 
per cent as pan of an economic 
recovery plan announced last 
week. 

HANSON TRUST began its $75 
per share cash tender offer for 
SCM. Page 9 ■ 

FIRST CHICAGO, tenth biggest 
U.S. bank, reported a sharp re- 
covery in profitability with third 
quarter net income of $56.4m 
(£39.9-hn). Page 9 

J. WALTER THOMPSON adver- 
tising -agency has -won. the 
British Telecom account worth 
about £14m annually. Page 4 

CHINA told Japan that it could 
not accept .another large trade 
deficit next year. Page 3 


BY REGINALD DALE, US. EDITOR IN WASHINGTON 

'^ESTJFNT Ronald Reagan" 
y?.sterfl\v hailed the U.S-’s 
wid-air capture of four 
Palestinian hijackers over the 
'.T-.^r-grrano-^, ^ showing ter- 
rorists everywhere that 'You 
can run but you can’t hide.” 

.In his first public statement 
following the interception on 
Thurcday night by U.S. fighters 
of a chartered Egyptian Boeing 
737 carrying the hijackers, Mr 
Reagan said the U.S. had acted 
alone without informing Egypt 
or Italy- in advance. 

The fighters forced the 
-Boeing to land at the U.S. 

Sigonella base in Sicily. 

In a bid to repair strained 
relations' with Egypt, which yes- 
terday expressed surprise and 
regret over the U.S. operation, 

Mr Reagan played down the 
differences between Washington 
and Cairo and sai dhe hoped 
that a single ■ disagreement 
would not damage the firm 
friendship between the two 
countries. 

- An elated U.S. general public 
and politicians from both major 
parties acclaimed Mr Reagan's 
action as finally showing that 
the U.S. was able and willing: 
to take a tough .military stand 
against terrorism. It was “a 
major triumph for the United 
States.” said Democratic Sena- 
tor Patrick Leahy, vice-chair- 
man of the Senate intelligence 
committee. 

Mr Larry Speakes. the White 
House spokesman, stressed that 
“no shots were fired” during 
the interception. “It was a 
successful outcome. It was just 



the right application 
force." 

As Italian authorities began 
questioning the hijackers 
yesterday, - Washington said 
that the U.S. would pursue a 
request for their extradition 
to stand trial for the murder of 
an American passenger abroad 
the cruise ship AchiUe Laura, 
which the hijackers took over 
off Egypt on Monday and held 
for two days before surrender- 
ing in-Port Said. 

The White House added, 
however, that the U J3. was 
willing to let Italy try the four 
Palestinians and would only 
press its case "if the matter is 
not disposed of legally in. 
Italy.” Mr Reagan said that it 
was passible that the hijackers 
could be tried both in Italy, 
which does not have the death 


penalty, and in the U.S- which 
does. 

If extradited, hte hijackers 
would be tried for murder in 
the U.S., while they would be 
charged with piracy in Italy, 
Mr Reagan said. 

Mr Reagan stressed that the 
U.S. Government had not sought 
the help of Italy or Egypt in the 
operation knowing that there 
must be “ no leak of any kind ” 
of the top secret plans, to which 
he gave the go-ahead on Thurs- 
day afternoon as he returned 
from a trip to Chicago. 

Mr Reagan said he had 
chosen to act because^ the 
mission 1 had been possible.” 
The problem in the past when 
the U.S. bad not used military 
force against terrorists had not 
been a “ lack of will,” he said. 


It had been because the 
terrorists bad conducted suicide 
bombings and their collabora- 
tors were unknown. “ Here was 
a clear-cut case where we could 
- lay our hands on the terrorists,” 
be said. 

Giving details of the opera- 
tion in a TV interview, Mr John 
Lehman, the Secretary of the 
Navy, said that the Egyptian 
pilot of the- Boeing 737 had 
been told to follow the mter- 
ceptang U.5. Navy F-14 fighters 
to Sicily “ or else." 

Mr Lehman said that six 
F-14s were launched from the 
aircraft carrier Saratoga — said 
by the Pentagon to have been 
cruising off Albania when first 
alerted — along with two radar 
tracking aircraft and two air 
tankers. 

The two E2-C radar aircraft 
“sortied our in total darkness 
and vectored the supersonic, 
all-weather jets in total silence, 
with all lights out.” Mr Lehman 
said. One of the E2-Cs told the 
Egyptian airliner to head for 
the U.S.-Italian Sigonella air 
base in Sicily and follow the 
lead of four of the F-14s, 
“ which were flying dose, wing- 
on-wing, surrounding the air- 
liner.” he said. 

James Buxton writes from 
Rome: Italy will put on trial 
the four terrorists and is 
unlikely to accede to U.S. 
demands that (hey be extra- 
dited. More than 20 people 

Continued on Back Page 

Lure for hijacker. Page 2 


Thatcher offers vision of 1990s 


BY PETER. RIDDELL, POLITICAL EDITOR IN BLACKPOOL 
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A VISION of Britain in the 
1990s with three out of four 
families owning their home and 
with share ownership as com- 
mon - as having a car was yester- 
dnv offered by Mrs Margaret 
Thatcher. 

In her eloring address to the 
Conservative Party Conference 
the Prime Minister ala? firmly 
ruled out reflation and. took a 
robust stance' on the recent 
inner city riots, condemning 
the attitude of some Labour 
leaders and promising more 
support for the police. 

._The 40-minute speech was 
shorter than usual and -at times 
disjointed, but was enthusi- 
astically received with an 
eight-minute standing ovation 
and shouts of- “Ten more 
years” in flag-waving scenes 
similar to those' at the Last 
Night of the Proms. - 
Most of the speech was 
defensive, to reassure party 
doubters, with only a short 
section setting out aims for 
the next decade. “ Step by step 
we are rolling j back the 
frontiers of socialism and 
returning power to the 


people," she said. 

Mrs Thatcher cited increased 
home and share ownership as 
examples of families having “a 
degree of independence their 
forefathers could only dream 
about” She also talked of a 
Britain “where there is a 
resurgence of * enterprise, 
where there Is a standard of 
health care far. better than 
anything we -have ever. known 
and where people 7 can look 
forward to their retirement 
certain of their pension, - con- 
fident of its buying power.” 

Earlier, after stressing her 
concern with unemployment 
she rejected reflation, warning 
that it would mean worse in- 
flation and. unemployment 
“ You can’t build a secure 
future on dishonest money.” 
New jobs were coining and en- 
terprise was re tinning to 
Britain. 

This was her only reference 
to Thursday’s speech by Mr 
Peter - Walker, the Energy 
Secretary. -.He had warned of 
the disastrous electoral conse- 
quences of continuing high un- 
employment Apart from Lord 
Hailsham, Mr Walker was the 


only Cabinet minister ‘not on 
the platform for Mrs Thatcher’s 
speech; he had returned to Lon- 
don for a meeting. 

Mr Walker’s comments* yes 
terday provoked Mr Nigel Law- 
son, the Chancellor, into the 
barbed comment that, sinefe Mr 
Walker was “ a man of honour, 
if he disagreed with the policy 
I am sure he would not wish 
to remain a member of- the 
Cabinet He. must support Gov- 
ernment economic policy since 
lie is a member." 

In general the conference has 
been united, partly in reaction 
to Mr Neil Kinnock’s successful 
speeches as Labour leader in 
Bournemouth last week and 
partly following the Tottenham 
riots. 

Mrs Thatcher delighted acti- 
vists by arguing, in reference 
to Mr Kinnock, that “courage 
is what you show in the heat 
of battle; not at the post 
mortem.” She said the Militant 
left would not be beaten by 
“ brave words and ritual dis- 
claimers.” 

If the Labour leadership is 
genuinely against those people. 


why don’t they expel them? 
Isn’t tite real reason that they 
are a bigger and bigger part 
of the Labour Party? 

Senior Tories hope these 
attacks will help dent any 
Labour revival in the opinion 
polls after what has been a 
generally subdued conference. 
Mrs Thatcher, in common with 
other speakers this week, also 
teased the Alliance about divi- 
sions between the Social Demo- 
crats and the Liberals. 

On the inner city riots Mrs 
Thatcher argued that there was 
no excuse for crime and 
violence. She said it was “an 
Insult to the unemployed to 
su^iest the man who doesn't 
hove a Job Is likely to break 
the law.” Stressing strong sup- 
port for the police, she said 
that if they needed more men, 
more equipment, different 
equipment, they would have 
them. "We don't economise on 
protecting life and property.” 

Conference report, Page 5 
Han In the News; Beroie Grant, 
Page 6 
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Change of 
luck for 
the chief 


By Reginald Dale 

AFTER MONTHS of pulling 
the wrong levers. President 
Ronald Reagan has suddenly 
hit the jackpot. 

“It’s the best thing since 
the Invasion of Grenada," 
said one excited Washing- 
tonian yesterday, as the 
nation responded with a 
wave of elation to the drama- 
tic overnight news that the 
hijackers had been hijaeked. 

“ A dose of their own 
medicine,” said a delighted 
morning news announcer 
before starting to read the 
story. “We bagged the bums,” 
The New York Daily News 
shouted triumphantly in a 
front page headline. 

Citizens or the nation’s 
capital, interviewed on a local 
radio station, were virtually 
unanimous on one point-— the 
hijackers should be brought 
straight to the U.S. to face 
the electrie chair. “Let’s fry 
’em quick," said one succinlly. 

But the main reaction of 
ordinary Americans yester- 
day was simply: “It’s about 
time” 

U.S. impotence in dealing 
with terrorists, despite all 
the armed might of Unde 
Sam, has for months been 
gnawing away at the nation’s 
self-confidence, and its truN 
in the Reagan administration. 

Only on Thursday, as the 
interception was being 
secretly planned, angry mem- 
bers of Congress were de- 
manding what was the use of 
spending billions of dollars on 
defence it kidnapped Ameri- 
cans could not be rescued or 
their captors brought to jus- 
tice. One even . bitterly 
suggested that the State De- 
partment be renamed “the de- 
partment of capitulation.” 

What has particularly dis- 
tressed Americans - — 

especially since the June hi- 
jacking of TWA flight 847 — 
is that today’s hijack victims 
are “regular folks.” with 
whom everyone can identify. 

The TWA passengers, and 
those aboard the Achille 
Lauro, could be mistaken for 
any number of the millions of 
Americans who throng the 
world's airports. They could 
be almost anyone’s family. It 
has reached the point where 
many Americans have become 
extremely reluctant to set 
foot out of the country. 

This time, the sense of 
national outrage was intensi- 
fied by the hljaekers* choice 
of murder victim, the elderly, 
semi-paralysed Mr Leon 
KHnghoffer, who was 
apparently shot and bundled 
overboard along with the 
wheelchair in which he had 
spent most of the cruise. 

Continued on Back Page 



OXFORD CASH 

Oxford colleges have 
■ transformed the ir balance 
books in the space 
of 20 gears. 
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GRANTS 

The fniarcinH'j aware 
parent has little rnoi.i 
for w a naan- if nr. 
student prams dwindle. 
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Chelsea Crafts Fair , 
bigger than ever. 
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Low rainfall m tare summer 
promises a memorable 
Bordeaux vintage. 
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Baker considers superbank idea 


BY NANCY DUNNE IN WASHINGTON . 

gressional conservatives such as- 


MR JAMES BAKER, U.S. 
Treasury Secretary, is consider- 
ing' a proposal from Mr Paul 
Voicker, Federal Recserve, 
chairman, to create an. inter- 
national superbank to disburse 
commercial bank loans to Third 
World debtor countries, the U.S. 
Treasury, said yesterday. ' 

Mr Baker believes a super- 
bank could accelerate commer- 
cial lending to developing conn- 
tries and ease negotiations 
between debtor nations and 
Western banks. 

The Treasury said the pro- 
posal was discussed briefly by 
Mr Baker and Mr Voicker, but 
that at this stage it was just a 
concept Mr Baker referred to 
the idea in an interview with 
the .Washington Post published 
yesterday. 

The Institute of International - 
Finance,, a think-tank by 1S9 
international banks in 1982, Has 
scheduled a meeting in Wash- 
ington on October 28 to discuss 
Mr Baker's initiatives for eas- 
- ing the debt crisis. Mr Baker 
has proposed $20bn (£l4L3m) in 
new commercial bank lending 
over the next three years. 

The institute refused to com- 
ment on'the possibility that the 
superbank proposal would be 
discussed at the one-day meet- 
ing. 

In his' speech in Seoul calling 
for new strategies to deal with 
the debt . problem Mr Baker 
apparently, adopted the long- 
held view of “ pro-growth con- 
ditionality ” prompted by con- 


Gongressman Jack Kemp. 

Mr Kemp has said the austere 
conditionality imposed by the 
International Monetary Fond 
had promoted recession, while 
policies to advance f re e-market 
growth should instead be 
attached to new international 
lending. 

Such conditionality could be 
imposed conceivably by a new 
superbank which would deal 
with debtor countries, IMF and 
World Bank. 

According to the Washington 
Post the superbank would take 
lover the current system of 
lending which is controlled by 
international bank syndicates. 
Because syndicates must obtain 
approval from each partici- 
pating bank the lending 
process. or debt renegotiation 
packages are delayed. 

Officers of. -one or two 
prindpal commercial banks 
could head the institution, 
which would be regulated by 
banking agencies. Mr Baker 
told the Post one idea under 
consideration was for. all 
lenders to contribute funds 
and receive voting powers 
commensurate with their con- 
tributions. 

fa. Peter Montagnon adds from 
Seoul: Jlr Tom Clausen. World 
Bank president, said yesterday 
that Increased lending targets 
set for it under the new UR. 
initiative on easing the debt 
crisis were aggressive but 
achievable. 


He told a press conference 
at the end of the World Bank 
and IMF annual meetings that 
the bank's ability to raise Its 
lending to 15 main debtor 
countries by 50 per cent over 
the next three years would 
depend heavily on those coun- 
tries’ willingness themselves to 
promote the right economic 
policies. 

At fie dietings new emphasis 
emerged . on the need . for 
growth - oriented economic 
adjustment policies in the 
developing world’s most heavily 
indebted nations. This would 
be joined by new lending from 
commercial banks and inter- 
national institutions . totalling 
about $47bn over the next three 
years. 

Welcoming the increased role 
to be played by the World Bank 
Mr Jacques de Larosfere, IMF 
managing director, said: ta We 
believe that the movement of 
adjustment has to be geared 
with new firmness towards the 
resolution of structural prob- 
lems and obstacles to growth.” 

Mr Clausen said that under 
the U.S. initiative proposed by 
Mr Barker in Seoul on Tuesday, 
the World Bank was expected 
to increase its non-project- 
related lending to about 20 per 
cent of total loans, from 16 
per cent now. 

The new loans would help 
fund policy -programmes to en- 
hance the performance of 
entire economies or of sectors 
of a debtor's economy. 

Two named for Fed, Back-Page 
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IN EUROPE 
OVER 
YEAR. 

Over the last 12 months the Oppenheimer 
European Growth Trust has outperformed every other 
unit trust in its sector^ and is over 6% clear of the 
second placed trust 

The table below compares the return on an 

investment of £1000 (the minim um) in our 
European Growth Trust over the last year 
with those of several other 
management groups? 


£1431 


£1303 



Oppenheimer 

European 


Mercuy 

European 



M&G 
European 
fit General 


Henderson' 
European " 


61 

European 


♦Return on £1000 invested 1st October 1984 for one year. 
Figs are offer to bid, net income reinvested. 

Source ‘Planned Savings! 

Over the 12 months to 1st October 1935, our 
Pacific Trust up 21.6%, and our UK Growth Trust up 
44.2%, are 1st and 5th in their sectors* 

Let us tell you more. Just 

call our Broker Liaison team on 01-2368036 
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At. Mercantile House Group . 
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’ FROM the halls of Montezuma 
to the shores of Tripolee . . . ” 
President Ronald Reagan’s 
order tn Intercept the aircraft 
carrvmz the Palestinian hi- 
j?drr? nf the cruise sh'p 
.Vh'ile Laura has Seep roots in 
_ 4 mr r jr an tradition. 

The words nf the U.S. 
Marines anthem commemorate 
^rji the intervention in Mexico 
in the mirl-13th 'century in an 
assertion nf the Mnnrn Doctrine 
;nrt. second, rather more rre- 
d;taSiv the artinn taken by the 
.A me nr an \* 9V y shortly after 
toe Napoleonic wars acamst 

the pirates of the Earhary 
Coast." 

A consensus amongst civilised 
trading nations more or less 
eliminated piracy* in a matter 
of a ceneriMcn. Under the 
le?al principle or centra bnnum 
— ".i“ain«t tho ennd of 
humanity" — it wa~ accepted 

that tho-.o who hijacked vessels 

on thp hirh seas rould he arbi- 
trarily h»ms. The- wholesale 
acceptance and application of 
til's early precept of liter- 
natmnal Taw worked wonders. 

The effect i * ejiess nr the con- 
certed crackdown on piracy over 
t in yo-Ji-d aco .jnd subsequent 
■.'O'opl aceni-i- about The safety of 
the merchant marine in time? 
of p-=acp could bo said to have 
made povs-'bl* the seizure of 
the Italian ve«,»el. 

Jince jo.71 there have been 
2?*t biiack'nss °r airline flights, 
accordinz to the count of the 
U.S. Federal Aviation 
.-Viifiorily. \* a resull there 
ha r . br-rn progressive lighten- 
i»: nf security together with ihe 
implementation of murh 
:nii;hor laws internationally 

foi air piracy - . 


of success still lures the hijacker Italy says it will 

put cruise liner 
terrorists on trial 


BY RICHARD JOHNS 


But the only act nf sea piracy 
since the early 1930 'p nn-urred 
in lflfti whmi the 23.0n0-ton : 
Portuguese linpr Santa Mari?, 
was seized in theCarribean by. 
opponents of the late President 
Salazar's regime led and master- 
minded by General Humberto 
Delgado, a former An* Force 
officer. During the brief 

stcug.de for control of the ves- 
sel one nf the crew was killed 
and several other? wounded. 

It was shadowed by U.S. mili- 
tary aircraft not the least be- 
rauro therp wore 42 American 
citizpns aboard. The ship 
anchored 50 tuil"s off Recife 
and after negotiations with 
Brazilian authorities the Dirates 
were aecorded asylum haring 
obtained maximum publicity for 
their anti-Salazar protest. 

Recently there has been a 
spat? nf interference with the 
merchant marine in the Gulf hy 
the Iranian Nary which has 
intercepted and diverted to it? 
pnrtg nearly 5d vessels destined 
for ports of the Arab states of 
the Gulf to search for goods 
destined for Iraq. 

That would be justified hy 
Tehran by the state of war and 
also by the aid extended to its 
opponent in the five-year-old 
conflict by Saudi Arabia and 
Kuwait. 

By contrast the hijacking of 
aircraft has become an endemic 
form of efcape. protest and 
blackmail. The first known 
forcible take-over of an air- 
craft in the air was in Pern 
in 1931. The incident is lost in 
Andean mists of time and the 
International Civil Aviation 
Authority has no record what 
prompted it. 

The first real spate of hi- 



jackings came in the 1947*8 
period as people sought to 
escape from Communist coun- 
tries freshly submitted to the 
yoke of the Soviet Union, the 
first of them being a 

Romanian internal flight 
diverted to Turkey. 

These hijackers were nor- 
mally acclaimed by the media 
and their acts not in any way 
condemned as criminal, an 

official of the International Air 
Travel Association recalled 
yesterday. Historically, he esti- 
mated Lnt, the Polish carrier 
has been the most hijacked 
airline p robably followed by 
Delta of the U.S. 

Hijacking then became a 

Cuban speciality with the first 
actual seizure of an internal 
flight and its diversion to the 


U.S. actually occurring in 1953 
under the Battista regime 
before Fidel Castro took power. 

Thereafter, airliners were 
seized not only by Cubans 
fleeing from the Caslro regime 
hut Cubans seeking the 
quickest possible route to their 
homeland when after the Bay 
Of Pigs advpnture of 1951 
direct air communications to 
the island were haired. 

Seldom were the culprits 
brought to justice. But several 
responsible for faking a 
Convair 440 of National Air- 
lines on an unscheduled flight 
to Cuba in 1961 were appre- 
hended in Miami 10 years later 
before being eventually 
brought to trial in 1976 when 
the civilfsed world community 
had come to accept hijacking 
as a serious crime. 

Curiously, given the country's 
unrelenting fight against 
“ terrorism.” the Israeli 
Government was responsible for 
the first forcible peacetime 
diversion of an aircraft, an 
operation .described by Presi- 
dent Eisenhower's Administra- 
tion at the time as “without 
precedent" in international 
practice. 

In December 195* five mem- 
bers of the Israeli Defence 
Force were captured in Syrian 
territory wire-tapping the iHe- 
pbone network. The following 
day a Syrian civilian aircraft 
Was intercepted by Israeli 
fighters after taking off from 
Damascus and forced to land at 
Lod airport where its passen- 
gers were held hostaeps under 
interrogation for 48 hours 
before they and the aircraft 
were released. 

Mr Moshe Sharret, the then 


Prime Minister, was less than 
happy by the initiative taken 
by hi? free-wheeling Minister of 
Defence. Pinchas Lavon. and 
Chief of Staff. Mr Moshe Dayan. 
He observed they seemed “to 
presume that the state of Israel 
may — even must — behave 
in international relations accor- 
ding to the law of the jungle.” 

One can only speculate how 
he would have viewed the 
wholesale destruction of Middle 
East Airlines fipet at Beirut 
airport at the end of 1968. and 
the diversion to Israel of an 
Iraqi Airways flight in August 
3975 in a bid tn capture Dr 
George Habbash. leader of the 
Popular Front for the Libera- 
tion of Palestine, he was not 
on board but the operation 
caused a UN Security Council 
censure. 

The PFLP, developed this 
form of terrorist violence on 
the Palestine side Dr Habbash's 
group was responsible for the 
first hijack by the movement as 
a whole, when its gunmen 
directed ET Al 707 to Algiers 
in July 1968. 

It was responsible for most 
of the early operations includ- 
ing the most momentous of all* 
the multiple piracy in Septem 
ber 1970 which triggered off the 
Jordanian civil war. 

In retrospect, it is interesting 
to recall that the original 
attempt to hijack three aircraft 
simultaneously was. like many 
of these eariy Palestinian ter- 
rorists operations, a protest. T1 
was the failure fn commandeer 
the El Al flight and the deten- 
tion in T-Onddn of Leila Khaled 
which led to two subsequent 
hijacks, the threat to passen- 
gers held hostage and the even- 
tual blowing up of three air- 


craft at Dawson's Feld, Jordan 
and one at Cairo Airport. 

Al Fatah, the mainstream of 
the Palestine Liberation 
Organisation, generally re- 
garded ' hijacking as counter 
productive in terms of the 
Palestinan cause. At least one, 
the affair of a Sabena airliner 
to Lod in May 1982 where the 
terrorists bargained the lifes of 
the passengers for the release 
of 106 prisoners, was the work 
of Black September. Al Fatah’* 
terrorist cell in the 1971-74 
period. 

That year saw the peak in the' 
number of hijacks with a total 
nf St. only four of which were 
in the Middle East, according 
to the figures of the FAA. The 
subsequent reduction was very 
much the result of the much 
tougher security in response to 
the early Palestinian opera- 
tions. 

Yet a new chapter of the saga 
inevitably emerged from the 
Lebanese civil war with the 
hijacking of the Kuwaiti Air- 
ways airliner to Tehran last 
December and then in June this 
summer the 17-day cliff-hanger 
of the TWA 727 at Beirut Air- 
port:. 

The Kuwaiti aircraft is still 
sitting on the tarmac In Tehran, 
a subject of an insurance dis- 
pute. but the 17 bombers of the 
U.S. and French embassies are 
still in gaol in the Gulf state. 

The Israeli prisoners whos» 
freedom the Shf'ite captors of 
the TWA flight sought were 
released and it. is not possible 
to believp that there was no 
connection between their refill 
to Lebanon and the freeing of 
the passengers. But resistance 
fo blackmail is getting the 
upper band over capitulation. 


Mubarak Government faces potentially embarrassing questions 


T'n'F EGYPTIAN Government 
no? yesterday facing some, 
piiir-ntjally embarrassing 
o lie-lions about the release on 
Wednesday nf the. hijackers 
or she Achille Lauro and 
ii»i»r*.day'5 attempt t« By 
llirm to safety in Tunisia, 
T-im- Walker reports from 
O.ro. 

For example: Why did 
F trypi 's president Wnypl 
aiiiharak announce on Thurs- 
day morning Ibnt they bad 


actually left for Egypt about 
10 hours before the hijackers 
boarded the chartered Egypt- 
air Boeing 737 in Cairn for 
Tunisia? 

Also. why. later In the day. 
while the hijackers were, still 
in' Calm, was Egypt's Foreign 
Minister maintaining that 
they had been guaranteed 
safe passage, even though 
strong circumstantial evi- 
dence pointed to the murder 
of one of the passengers? 


Western diplomats In Cairo 
are amazed that in such cir- 
cumstances. Egypt should 
have allowed the hijackers to 
leave. 

One official said that his 
initial fueling was that there 
must have been a deal 
between the .Epvptjans and 
»H*> Americans. Fnt this has 
hrm denied in Washington 

and Cairo. 

Reports from Home Indi- 
cate, however. that there may 


have been an ** accord " be- 
tween Egypt, the U.S.. and 
Italy— and possibly involving 
elements of ihe* Palestine 
Liberation Organisation — in 
apprehending the hijackers. 

.One of the reasons ad- 
vanced for the delay nf more 
thaP 24 hours between the 
surrender of the hijackers 
and their: departure from 
Egypt was because of Tunis- 
ian reluctance to accept them. 

Mr Mnhamed Mzali. 


Tunisia’? Prime Minister, is 
on record as saying: “We 
would never accept terrorists, 
whoever they are, on our ter 
ritory.” 

An Egyptian minister, who 
asked not to be named, said 
that the aircraft carrying the 
hijackers was denied landing 
rights in Tunis, despite pro- 
' »r»us authorisation by the 
Tunisian Government. 

He said the Egyptian pilot 
could uot idetify the inter- 


ceptors in the dark and had to 
land in Sicily because the 
plane was nearly eut of fuel. 

“ We were supposed to de- 
liver them to Tonis and hand 
them over to the PLO to try 
them. We did not intend to 
band them over to Italy.” 

The Minister said there had 
been no prior negotiations 
with the U.S. and that no 
Ezyptian military personnel 
were on the aircraft. 


BY JAMES BUXTON IN ROME 

THE ITALIAN Government had 
to argue for several houre 
vesterday morning to persuade 
the U.S. Administration that 
ItaJv should take judicial res- 
ponsibility for the four ter- 
rorists held at the Sigonella 
air base in Sicily. 

Sig Bettino Craxi. the "rime 
Minister, spoke hy telephone 
with President Reagan while 
Sig Giulio- Andreotti. the 

Italian Foreign Minister, talkpd 
with his opposite number, Mr 
George Shultz. " I can't say 
that I did not have difficulty 
in convincing him,” said Sig 
Andreotti. 

The U.S. Air Force had an 
aircraft ready at Sigonella to 
take the four men responsible 
for the hijack of the Italian 
cruise liner Achille Lauro to the 
U.S. 

In the pnd, the Italian Gov. 
ernment prevailed. This puts 
Italy in what one official pri- 
vately called yesterday “ the 
eye of the storm.” “We bar? 
to face nn tn our responsibili- 
ties — somethin? we don’t 
always like doing.” 

The Craxi Government 
appeared to have had little 
choice in insisting on taking 
custody of the terrorists. Tbrir 
offence was committed on an 
Italian ship on the high seas, 
that is. on Italian territory. 
Furthermore, Italy had on 
Thursday made clear its inten- 
tion of asking the Palestinians 
fo hand the men over, if it was 
ronfirmed that they had mur- 
dered Mr Leon Klinghoffer. 

After the initial rejoicing at 
the surrender of the terrorists 
on Wednesday, the Italian Gov- 
errnent became increasingly 
conscious of U.S. ancer at the 
murder of Mr Klinshoffer. of 
which the captain of the Achille 
Lauro only informed the. Gov- 
ernment some hours after the 
departure of the terrorists. 
Their free conduct out of Egypt 
had been agreed by Italy on 
the basis that they had neither 
killed nor wounded anyone. 

The Government also faced 
some embarrassment over Sig 


Craxi’s public thanks to Mr 
Yassir Arafat at his press con- 
ference' on Wednesday evening 
for the PLO. leader's help dur- 
ing the crisis* There have been 
growing doubts as tn whether 
Mr Arafat was really quite un- 
aware of the terrorist operation 
before it took plan:; Yesterday; 
however. Sig Andreotti i*. 
affirmed his view that Mr Arafat 
had played a major role in d* 
fusing the crisis by dissociating 
himself from the hijacking. 

These difficulties' are com- 
pounded by the fact that Sig 
Craxi ‘s Government i? pm. 
fnundly divided over attitude? 
to Tsr»*l and the Palestinians. 
Both Sis Craxi and Sig Anrir*. 
otti. representing the Socialist 
and Christian Democrat parties, 
favour close ties with the PLO 
a? a means of achieving peace 
in the Middle East. The other 
three parties in the coalition, 
the Republicans. Social Demo- 
crats and Liberals, oppose this 
policy. 

At the height of the hijacking 
crisis. Sig Giovanni Spadolini. 
the Defence Minister and leader 
of the Republican Party, 
criticised the Government for ■ 
for contacting Mr Arafat. 

Because Italy feels vulnerable 
to Arab terrorist attacks and 
because it attributes 
importance to its commercial 
ties with Arab couniries, Italian i 
governments have not always in 
the past pursued a hard line 
against Arab terrorists who 
commit offenres against Inter- j 
national targets on Italian soil 
Many have been spirited away 
out of the pountry 

At present there are at least 
10 Arab terrorists awaiting 
trial in Italian prisons. Of these, 
some were arrested earlier this 
year for trying to blow up the 
U.S. Embassy in Rome. 

Daly has already received 
threats in connection with the 
terrorists that it holds. By 
raking on the four men 
responsible for the Adiflle 
Lauro hijack Italy is Jayine 
itself open to the risk of 
reprisal attacks. 


Bonn faces criticism 
from Government 
ranks for Saudi deal 


BY RUPERT, CORNWELL IN BONN 


THE West German Govern- 
ment run into an ominous 
volley nf criticism for its 
preliminary approval nf plan? 
for ,i German croup In supply 
a rr.i 7hn (.tl.Ohnt munitions 
rhnt in Saudi Arabia. Attacks 
m rhe mm** have enrne from 
influential voice* among tis 
•vi n .mppnrlers 35 the 

1 1; position. 

Pmli the .Social Democrats 
ami i hf iirv-n*. have denounced 
tin- pu-siblc i-ntiLrart. details of 
vtl.irll rniei Vi;,J as HeiT 

rii.hT.i Villi \Vri/>.iit.cr. Ihe 
VI <• ! Orman I’rc-udeiil. wa< 
in" -»n a highly delicate 

f.I.isc VI II in l.r.u-l. 

■ Irrr li..if .Im-hcu Vn;H. Iln? 
«=rn I’arli.imi nl.iry lender, has 
» ni . mv !i-ij ih 'l h«-; party may 
f.»ri-c a full scale Bundestag 
nn the iv-ur, which 

i veritably wmild rmhrare the 
,;.uiirnlinin wider subject n| 
a possible relaxation of the 
rn-.inirv'-. si net rnrrenl re- 
f.l’ii-lmn - on arms <a|rs abroad. 

Several nii , nih* , r’= of ihe 
liberal Free Peilinornls <FDP). 
ihe ninior partner.-, in ihe 
■.„! ■ii" i ■-nirr right roaliiton 
h^-. .d-o Ni"naMeH their dislike 
t»i |!u- p!»: :-ihle deal, while Herr 


Hans-Diet rich Genr-cher. the 
Foreign Minister, is helieved to 
have strong reservations. 

The most embarrassing criti- 
cism for the Government bar 

come from Herr Ernst Albrecht, 
the Prime Minister of Lower 
Saxony, who next year i? due 
tn lead the ruling CUU into a 
vitally important election in 
the state. Bonn should stick 
m i»«; evirtinc policy of refusing 
to supply arm* io areas of 
tension, he declared. ” and Saudi 
Arabia is such an area.” 

The deal'*; n>nt re piece i= the 
pn:;-. i hie delivery of a plant tn 
produce tank and hnwurer 
shells in Riyadh. The prmrci 
■would he handled by Iwi* West 
German companies, Rhein- 

metal of Dn-seldorf and 
Thytwn RhemMahl Tcrhnik. a 
subsidiary of the Thys'en steel 
group. 

News of the negotiation?, and 
Ihp authorisation given b«- 
Bonn for llie two companies to 
submit tenders, com*'? a tier 
I rad's apparent sucre-s in 
scotching, once and for all. long 
standing plans for Writ Ger- 
many to supply Saudi tabta 
with sophisticated Lropard 2 
battle tanks. 


Commission gives Ecu 25m 
fo tackle poverty 


3UFNT1N PEEL IN BRUSSELS 

EUROPEAN Commission 
•d.«i .nui.iiliu-prl mi Em 

« F i 1,75m i programme to 
poveriv in l ho FF-G. with 
irris'-i number of projects 
■ aim ■•( I ho programme is 
Ip particular croups who 

irmi-h I lir nrl of national 

n-mi Hy program nip*!, and 
i. ; nf i fie “ new poverty” 
• iim-j-fcrni unemployed, 
-parent familic.-. refugees 


and immigrant*. 

Among the UK schemes being 
supported are protects to help 

second :r n era ti on immigrants 

in Bristol and London, long- 
term and young unemploved in 
Wales and Northern Ireland. 
old-aEP pensioners in Stoke-on- 
Trent and Lancashire, and 
single-parent families in Lun- 
rinn. Bolton and Brislnl. 


Anti-nuclear 
group wins 
Nobel prize 
for peace 

By Kevin Done, Nordic 
Correspondent, in Stockholm 

THE 1985 Nobel Peace Prize 
has been awarded to the 
International Physicians for 
Prevention of Nuclear War 
(IPFNW). the Norwegian 
Nohei Committee, announced 
yesterday. 

The two founder and co- 
presiiJent* of the organisa- 
tion. Prof Bprnard Lown of 
11 m* ll.S.. and Prof Yevgeny 
Chazov of the Soviet Union, 
have hern invited to Oslo to 
reeoive the SwKr 1.8m prize 
jointly on December in. The 
Norwegian Nohrl committee 
>aul in ity citation that 
IPPNW. informally known a* 
Doctors against Nuclear War, 
had *• performed a consider- 
able service lo mankind by 
spreading authoritative In- 
formation and by creating 
awareness of the catastrophic 
rnnsrqurnces of atomic war- 
fare.” 

IPPNW was formed In 1380 
afie r an exchange of letter* 
between Prof Lown and Prof 
Charm ted to a first meeting 
in t.eneva. 

The organisation has Its 
headquarters in Boston, Euro- 
pean headquarters fn London 
.md v»me 1 1 . 1.(100 members in 
41 reunifies. 

The Nobel committee said 
ii believed Its work had con- 
tributed to an increase in the. 
pressure of public opposition 
in flic prolife ration of atomic 
weapons and l« a redefining 
of priorities away from mili- 
tarv spending and towards 
health and other humani- 
tarian issue?. 

The committee is dearly 

aware nf the role the prize 
plays in drawing attention to 
the i*roe of nuclear disarraa- 
m p »u only u-ppk? before the 
U.S. President Ronald Reagan 
and Mr Mikhail Gorbachev, 
ihp Soviet leader, are dne tn 
hold their summit meeting in 
Genova. 


Gandhi greets Sri Lanka peace deal 


BY JOHN ELLIOTT IN NEW DELHI 


INDIA HAS successfully per- 
suaded the Sri Lankan Govern- 
ment and leaders of the island’s 
Tamil extremists to introduce a 
new ceasefire, with jointly- 
agreed monitoring procedures, 
after several weeks of renewed 
violence between the extrem- 
ists and security forces. 

The agreement wa« welcomed 
yesterday by Mr Rajiv Gandhi. 
India's Prime Minister, as a 
” key factor before we go 
further." He will dtscur-s 
possible renewed negotiations 
on a permanent ^ettlemenl with 
President Junius Jayawardene 
of Sri Lanka at. the Common- 
wealth Heads of Government 
meeting in the Bahamas next 
week. 

Mr Gandhi also intend? to 
use the Commonwealth meeting 


and a subsequent visit to the 
United Nations to argue 
strongly against Pakistan being 
helped to develop nuclear 
weapons. 

He said yesterday that India 
would have to ” consider its 
security " if Pakistan went 
ahead with a bomb, hinting that 
India miaht revive its own 
nuclear weapons programme. 

Mr Gandhi added that there 
was " no question of allowing 
New Delhi or any other Indian 
city in the country becoming a 
Hiroshima or Nagasaki." 

Mr Gandhi also dismissed 
report.-; by the U.S. columnist. 
Mr Jack Anderson, who visited 
New Delhi a week ago. that 
India was developing a hydro- 
gen bomb. India had no such 
programme, he said. 


The ceasefire agreement for 
Sri Lanka was announced 
yesterday by Mr Romesb 
Bhandari, India’s leading diplo- 
mat and Foreign Secretary. It 
follows the collapse nf peace 
talks two months ago amid 
renewed violence on the island. 

"The ceasefire is on and the 
monitoring group is there to 
see it is maintained.” he 
declared. 

Mr Gandhi yesterday also 
turned on Industrialists who 
arp complaining about in- 
creased foreign competition as 
a resalt of his liberalised 
economic policies. 

In his most outspoken 
remarks so far on the subject, 
he said that the record of 
private industry in developing 
technology was "pathetic.” It 


had neither developed its own 
technology, nor had it 
developed the technology it 
imported. 

He also condemned as 
“rubbishy” scientific research 
which "develops products easily 
available in common markets 
abroad." 

• The Agriculture Ministry 
announced yesterday that, 
despite drought conditions in 
some states, the country was 
expected to achieve its 
targeted 160m tonnes of food 
grains production this year. 

The Finance Ministry is also 
expecting that increased tax 
returns will substantially 
reduce its budget deficit for 
1985-86 below the forecast of 
Bs 33.5bn (£2.2bn). 


Austrian report attacks 
plan tor power plant dam 


Finnish Communist Party 
set to expel minority 


BY PATRICK BLUM IN VIENNA 

AUSTRIA’S romrovpisial plans 
to build a power plant and dam 
at Hamburg, near the Czecho- 
slovak border, suffered a new 
and possibly derisive blow this 
week with the completion of a 

Govern me nt -sport so rrr( report 

arguing against the .plan. 

The report was prepared bv 
an ecology commission set up 
earlier this year under the 
auspices of the Health and En- 
vironment Ministry after sur- 
prisingly bitter clashes last 
autumn between police and en- 
vironmental ist.s opposed to the 
project no the grounds that it 
would destroy one of Europe’s 
last primeval forests. 

It argues that the originally 


BY OLD VtRTANEN IN HELSINKI 


planned project would be 
detrimental to thp environ- 
ment and suggests instead 
revrml alternatives including 
building a large plant just out- 
side arid past nf Vienna, an- 
other large plant at Walfsthal 
near the Czechoslovak border 
which would be built jointly 
■with Czechoslovakia or a series 
of up to four smaller plants 
between Vienna and Hamburg. 

The commision 1 ', report is not 
binding on the Government 

With Presidential elections 
cnmmE up next year and a 
general election the following 
year at the latest the Govern- 
ment is unwilling to stir up 
further protests. 


THrS WEEKEND will prob- 
ably mark the final chapter for 
a united Finnish Communist 
Party. 

The party’s central commit- 
tee. convening in Helsinki to- 
morrow. is likely to expel the. 
eight minority-controlled dis- 
trict organisations who have 
refused to conform to the 
majority's policy. 

Finland's Communists have 
spoken with two voices since 
1968, the year of the occupa- 
tion of Czechoslovakia. The 
more oragmatic majority now 
holds IS seats in the parliament 
of 200 while the pro-Soviet 
minority has 10 MP*s. 

In recent months, . the 


majority - controlled party 
leadership have made several 
threats to expel the dissenters 
if they refuse to dismantle 
their parallel organisations and 
stop publishing their own new& 
paper. Tomorrow they will put 
the threats into effect 

About a week ago, the Soviet 
Union cancelled a publishing 
agreement with a publishing 
house owned by the majority 
of the Finnish Communis! 
Party. The deal was given to 
la minority-controlled publish- 
ing house. 

Moscow’s action is seen as 
direct moral and financial 
support for the minority. 


Paul Cheeseright assesses French and Flemish opposition 

Belgian coalition faces stiff poll test 


| U^^ESERVED LIQUIDATION AUCTION 
I PERSIAN CARPETS, RUGS & RUNNERS 

i AND OTHER HANDMADE ORIENTAL RUGS. 

BEING PLEDGES NOW FORFEITED, AND ORDERED FOR 
IMMEDIATE AUCTION BY MERCHANT BANK 
HAMILTON SOMERSET (LONDON) LTD. 

All bales will be removed from ACE SHIPPING LTD and other points at 
H M. Customs Bonded Warehouses for convenience of sale, and will be sold 

piece by piece at: 

HILTON INTERNATIONAL HOTEL, KiNSINCSTON 
HOLLAND PARK AVENUE. LONDON W11 
on SUNDAY 13th OCTOBER at 3PM 

Vlswina from 1pm. Lame portions of the collection are of extremely 
S high quality- seldom seen on the market today. 

Payment: cash, cheque or all major credit cards. 

Ayrtioneerv A Wetesley Briscoe & Partners Lid, 144/146 Nfr> Bon.^rggijjnjon W 1. T^l- QMgSJ5?a 


BELGIUM tomorrow delivers 
a verdict on the performance 
of .the country's longest run- 
ning Government for 20 years. 
Over 6m voters will go tn the 
polls to elect a new Parliament 
and new provincial execritne*. 

The centre-ri|:hf coalition of 
Mr Wilfri**d Mortens, com- 
posed of Christian Democrats 
and Liberals from both sides of 
Belgium’s Flemish-Frenrh in- 
ternal linguistic border, is 
seeking a mandate for a prp. 
gramme of continued economic 
restraint. 

It is opposed by two Socialist 
parties — one Flemish and one 
French— which seek selective 
reflation of the economy but 
which have sharp differences 
over security policy. The 
Flemish seek the removal of 
cruise missiles deployed in 
Belgium while the French 
favour removal within the con- 
text of more general disarma- 
ment. 

The coalition Is also opposed 
by the Greens and regional 



Wilfried Marinis . . , question 
of security could unseat him 

parties wh'-w main aim is to 
w«*k more autonomy and power 
pither for Flanders or French- 
speaking Wa I Ionia. 

In the outgoing Chamber of 


Deputies, the coalition held 
113 of 212 seats, opinion polls, 
heavily qualified by the number 
of undecided voters, have sug- 
gested that the coalition may 
fail to hold its majority. 

J.f that proves the case, pro- 
tracted negotiations between 
the parties will be necessary to 
form a new government, pre- 
sumably to bring Bito power 
one nr both of the Socialist 
parties. 

Even if the coalition main- 
tains its majority, negotiations 
on the terms for maintenance 
of the present government 
would be difficult: the two 
Christian Democrat parties 
have been sharply at odds over 
whether control of education 
should be handed over to the 
regions. 

The coalition had originally 
intended to see out its full 
term— a rare phenomenon in 
Belgium— and go to the polls in 
December. But a bitter 
squabble over whether the 
Minister of the Interior should 


resign over the handling of the 
Heysel football tragedy of last 
spring led in July lo a Liberal 
move to withdraw from the 
coalition. This caused the date 
of the election to be advanced. 

Since then the parties of the 
coalition have been jockeying 
for position, and the last days 
of the Government were 
marked by inability to handle 
anything but routine business. 

Before then, the coalition 
had succeeded in redressing 
the balance of payments, 
reducing Inflation and restor- 
ing- a measure of corporate 
coniDetitivity but at the price 
of 13.5 per cent unemployment 
and a fall in consumer pur- 
chasing power. 

Voters will go" to the polls 
after a lacklustre election cam- 
paign. The system is strictly 
proportional, and Belgium is 
one of the four countries in 
Europe where voting is obliga- 
tory. The other three ' are 
Greece, Italy and Luxembourg. 


car 
boom pushes 
retail sales 
up 2.7% 

By Nancy Dunne in WaiWngtan 

THE U.S. car buying boom last 
month, powered by lower prices 
and discount financing, pushed 
retail sales up by 2.7 per cent 
and helped drive wholesale 
prices down 0.6 per cent. . 

It was the third decline for 
producer prices in the pasffour 
months, and pushed the cuuhhI 
wholesale inflation rate- into 
negative figures,. -0.1 per cent 
for the first time since January. 

A 0.9 per cent drop in- food 
prices contributed along with a 
3-3 per cent decline ih the cost 
of cars and a 2 per cent drop 
in the price of light tracks. 

September was the strongest 
month for car sales in four 
years, and the strongest Jot all 
retail sales since April's 3.1 per 
cent surge. However Mr 
Malcolm . Baldrige, Commerce 
Secretary, sajd he gees slower 
growth ahead for consumer 
spending because current 
savings rates are low. 

Some analysts believe, the 
incentives which brought 
consumers cm to the car lots 
Meanwhile;, - the. Busines? 
Council has predicted- that the 
U.S. economy, plaarued by the 
trade deficit, will “ muddle 
through "'this, year and next, 
neither sliding into recession 
nor showing strong growth.- 
Real GNP will grow 2.1 per 
cent from the fourth quarter 
of last year tn the fourth 
quarter of this year, and infla- 
tion. adjusted for growth, will 
be 2.5 per. cent next year, the 
council said. 

The best .news for the 
economy this week was the 
Senate's passage on Thursday 
night of legislation nlslnf: 'he 
the debt celling above 
S2 trillion fmillinn million! 
along with an amendment 
phase nut the budget deficit in 
five years. 

While the House Democrats 
are bound tn change the 
procedures In tha Senate Bill, 

anailyst* believ* some carapro' 
ml.ro will be reached on deficit 
reduction. 
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events. Like our pan Asian banking group baaed in 
Singapore: Like Elders International Group, a broadly 


^ China tells Abe A]> ! c mee1 

trade imbalance opposition 

trij must be halted 


ANC meets I Christopher Bobinski looks at the clash of wills focused on tomorrow’s Polish election 


BY OUH PEKING CORRESPONDENT 

THE CHINESE leadership told 
Japan yesterday that Peking 
could not accept another lar°e 
, trade, deficit next. year, and- 
£■' sought ■ assurances that . there 
would he no revival of Japanese 
militarism. . 

According to Japanese 
officials. Deng Xiaoping, the 
Chinese leader, told Mr Abe the 
Japanese Foreign Minister, who 
arrived in Peking yesterday for 
extensive talks, that another big 
deficit would face China with 
the prospect of debts on a Latin 
American scale. Wu Xueqian, 
lhe Chinese Foreign Minister, 
called on Japan to hoour its 
promise not to become a major - 
military power again. 

Japanese officials said that 
Mr Abe gave Wu this assur- 
i once, but the exchanges higfr- C1> ,„ 
lighted the fact that Mr Abe Sh “ 
has arrived in Peking at an 
ackward time for the'inaugura- betw 
tion of what is intended to be becoi 
an annual event lo strengthen and. 
relations between the two will 
countries. ** Jap 

China's trade deficit wi*h Fo 
Japan bas risen from '$1.25bn time 
i£886rn) in 1984. to $2.S4bn in and 
the first half of this year, and' devel 
Japanese officials said that are 
Deng's remarks were under- Chms 
stood to mean Japan was and 
'> expected to balance its trade dlplo 
with China next year. China mgs 
apparently plans to strictly p ekii 
control imports of Japanese Ne 
electrical appliances and motor obser 
vehicles and is seeking to main- capiti 
lain exports of oil and coal to of C 
Japan. with 

Mr Abe is understood to have ? n ^ 
replied that it might be difficult 1S lel 
to sustain these imports but 
that Japan would “ make efforts 
at least to maintain the status f , 

Quo.". ”?* ' 

Both sides have a long list .J" 
of trade complaints against each “j 
other. The Japanese are con- Q? 1 . gn 
cemed by delays in contract *r 
payments. restrictive tech- 
nology import regulations and *“ ra .* 
tighter control over imports es * 11 
generally. The Chinese are 
perturbed by Japanese ' exports 
of allegedly defective -goods rL. ~ 
fe and the apparent reluctance of 
^ Japanese companies to export JrJf * 
much-needed high-technology, 
in addition to the hefty trade 
surplus in Japan's favour. 

Fears among some Chinese 
over a rerival of Japanese mill- 
tarism has been shown publicly 
in recent weeks, -with = several 
anti-Japanese protests /in the Japa 
wake of lavish celebrations to ??“?* 
mark the 40th- anniversary of 
the end of World War Two— markt 
what is known in China as " the .• 1 
anti-Japanese war." Vice-I 

For some Chinese old enough y ester 
to have experienced the brutal Rente 
Japanese occupation, relations ton. 


Shlntaro Abe — under pressure 

between the two countries have 
become uncomfortably close, 
and. for them, the Japanese 
will always be Riben Gui — 
"Japanese Devils.’’ 

For a- majority, however, 
time has beeh a great healer, 
and the material benefits of 
developing a closer relationship 
are widely seen. Japan is 
China's prime trading partner, 
and there are almost daily 
diplomatic and cultural cross- 
ings of the waters between 
Peking and" Tokyo. 

Nevertheless, political 

observers in the Chinese 
capital stress the ambivalence 
of Chinese regard for Japan, 
with its strong undercurrent of 
anti-Japanese sentiment Much 
is left unsaid, but the Chinese 
are sensitive, one Western 
diplomat pointed out. 

The war anniversary fanfare, 
not unexpectedly, dre# some 
of that latent bitterness to the 
surface. For instance, at the 
height of . the anniversary, the 
Chinese news media carried 
daily accounts of Chinese hero- 
ism in the face of the "Japan- 
ese invaders." 

The emotional subject of the 1 
recent visit by Mr YasuMro 
Nakasone. the Japanese Prime 
Minister, to. 'Japan's Yaukuni 
war- shrine was raised by -Vice- 
Premier Li Peng. 

Mr Nakasone’s pilgrimage 
particularly annoyed Chinese 
officialdom at the time and 
prompted -i a public, outcry by 
Felting Uniyerrity shideritfcTwho 
staged a protest march against 
"Japanese militarism’* and con- 
demned the so-called “invasion" 
by Japanese, goods ef China's 
markets.. ....... 

.• Mr George Bush, the U.S. 
Vice-President, left for China 
yesterday, for an official visit, 
Reuter reports from Washing- 
ton. He- is due to arrive in 


By Pacti Waldmeir m Lusaka 

MR FREDERIK van Zyi 
Slabbert, leader of South 
Africa’s white parliamentary 
opposition. Progressive Federal 
Party (PFP), arrived in Lusaka 
yesterday, and held an informal 
meeting with an official of the 
African National Congress, tbe 
leading nationalist! movement 
fighting white rule.- 

The meeting is in advance 
of today’s unprecedented joint 
talks on ways of ending 
Apartheid in South Africa. 

The PFP delegation to the 
talks would include the Durban 
MP, Mr Peter Gastrow, the PFP 
foreign affairs psokesman Mr 
Colin Eglin, and another MP 1 
Alex Boraine. 

The fact that the ANC dele- 
gation would not include the 
ANC president, Mr Oliver 
Tambq, who is currently out 
of the country, appeared to be 
a deliberate snub to Mr van 
Zyl Slabbert,' whom the organ- 
isation has sharply criticised as 
too moderate. It was not known 
which ANC officials would meet 
the PFP group. 

Asked what he hoped to 
achieve through the talks, be- 
lieved to be the first between - 
the PFP leader and the ANC, 
Mr van Zyl Slabbert said: 
"We’re here to talk. That's 
already an achievement." 

Mr van Zy] Slabbert has in 
tbe past publicly offered to act 
as a mediator between South 
Africa's President P. W. Botha 
and the ANC. 

The PFP leader's participa- 
tion in the talks, which it is 
understood were sought by him, 
appears to be ah attempt to 
show that he is the one white 
leader in South Africa with 
enough . credibility to talk to 
both moderate blacks, such as 
Chief Gatsha Buthelezi, .and 
the more radical ANC. 

It was understood in Lusaka, 
the ANC headquarters, that the 
main focus of the talks was 
likely to be an exchange of 
views on holding a national 
convention 


Gambia devalues 
Kwacha by 56% 

The Zambian currency, the 
kwacha, has been effectively 
devalued by 56 $>er cent as part 
of an economic recovery pro- 
gramme announced last week 
by Zambia’s President Kenneth 
Kaunda. 

"A net* rate was set for the 
kwacha yesterday at the first 
of the recently announced 
Weekly foreign exchange' auc- 
tions. The value of the- kwacha 
dropped to 5.01 against the 
dollar from 2.2 ■ against the 
dollar, tbe rate when foreign 
exchange transactions were sus- 
pended late last week. 


Solidarity set to monito 


iir n 

Ml 


boycott 


ALL THIS week Solidarity 
activists have been busy 
searching for flats with windows 
looking out onto ’ palling 
stations, as they prepare to 
check on the success of their 
call for a boycott of Poland's 
parliamentary elections on 
Sunday, the first since the rise 
in 1980 and subsequent fall 
of the independent union 
movement. 

Plain-clothes police will be 
doing their best to harass 
those unofficial "counters" 
who have failed to find a set 
of net curtains to hide behind. 

The next best thing to a 
well-placed window, the Soli- 
darity leaflets say, is to lake 
your child or your dag for a 
walk or even kick a ball around 
with friends, near the polling 
station, to give a cover for 
counting. 

So, one way or another, the 
polling stations will be bustling 
with activity. A large number 
of people will ignore the bov- 
cott call and there seems little 
reason to suppose that the 
results will differ much from 
last year’s local government 
elections. According to the 
Government, 75 per cent voted 
then, although Solidarity put 
the figure at 10-15 per cent less. 

For many people, voting is a 
habit in elections which in 
effect leave the population with 
little choice. Fifty of the can- 
didates, the top establishment 
figures, will go through un- 
opposed on a "national” list. In 
an innovation, also introduced 
in Hungary this year, tbere will 
be two candidates for each of 
the other 410 parliamentary 
seats. Every candidate, how- 
ever, has been proposed hr an 
officially sanctioned organisa- 
tion and vetted by the bureau- 
cracy to ensure that no outright 
government opponent gets 
through. 

The. last parliament did dis- 
play : a greater measure of 
independence than its pre- 
decessors and it is likely that 
the forthcoming one will pro- 
duce its dissident fringe ready 


to abstain or vote against gov- 
ernment proposals. 

' The introduction of a choice, 
however small, is a concession 
to democratic aspirations, and 
party leaders have hinted that 
more far-reac hing changes 
might he forthcoming ait the 
next' elections in four years. 

For the foreseeable future, 
the political initiative is still 
very much in Gen Wojciech 
Jaruzelski’s hands. For many 
people, boycotting the polls 
would thus be a risky and un- 
necessarily open demonstration 
of opposition. 

Some fear that a failure to 
have their names ticked off the 
voters list could result in the 
loss of a passport for foreign 
travel, extra checks by the tax 
office, or the- loss of a place for 
a child at university. 

“ By calling for a boycott, 
solidarity is appealing to its 
most determined supporters, 
but it doesn't stand much 
chance of getting support from 
those who are lukewarm", a 
former senior official observed. 

" If they had merely told 


Gen. Jaruzelski, 
Poland’s military 
leader (left) bas impli- 
citly appealed to the 
country’s priests and 
bishops to vote in Sun- 
day’s election. The 
powerful Catholic 
Church under Cardinal 
Jozef Glemp (right) 
has sought to steer a 
neutral course between 
Solidarity’s call for a 
boycott and the 
Government’s attend- 
ance plea. 


people to go to the polling sta- 
tions and put empty envelopes 
without the ballot paper into 
the boxes, thereby abstaining 
anonymonusly, then the support 
would be very much greater." 

The result is important for 
both sides. For the Government 
it will proride arguments to 
Eastern neighbours, to the 
Soviet leadership, and to the 
West, that Gen Jaruzelski is in 
control. The Government is 
keen to improve relations with 
the West albeit on its own 
terms. 

For the Solidarity opposition, 
the turnout is a measure Df its 
own support. Indeed, the count- 
ing effort itself will help to 
pinpoint its strongholds. 
During the local council elec- 
tions last year, concrete 
Solidarity estimates of voting 
figures were available from the 
larger cities of Warsaw. 
Krakow, Wroclaw and Gdansk, 
but few other places. 

This, and the voting 1 pattern 
emerging even from the 
official 1 figures, would confirm 
that Solidarity retains active 


t&msm 


support in the more anonymous 
big cities and especially among 
tbe working class in the larger 
factories. 

It is weaker in the country- 
side and the small towns which 
make up most in the country. 

In an attempt to break up 
this support, the authorities 
organised an ambitious elec- 
tion campaign. Candidate, even 
some of the more elevated ones, 
have been profiled on TV with 
rare glimpses of their private 
lives. They have attended many 
meetings, and answered ques- 
tions from tiie floor in a style 
at time faintly reminiscent of 
Western politicians. 

Admittedly, attendance at 
these meet mgs has been 
bolstered by party activists 
v.-ho are told to come, and the 
chairmen have, in Warsaw at 
least. Kent an eye on those 
whom they call to speak from 
the floor. 

But some issues, such as the 
threat from pollution lo the 
environment. have come 
through with great force. 
Others such as hard-line calls 
for a toughening of policy 


towards "social parasites.. * 
alcoholism or even putting an 
end to private practice by 
doctors, have reflected the. 
concerns of the party activists. 

Elderly people have also 
turned up in force, often 
making a case for an increase 
in their inflation-eroded pen- 
sions. 

In his only election speech on 
Wednesday. Gen Jaruzelski 
sought to answer these con- 
cerns. Hitting the populist note 
with which the Government 
always seeks to defuse under- 
currents of discontent among 
its own activists and in society 
at large, he promised a crack- 
down on speculation, on the 
work-shy. and on the spread of 
alcoholism. Pensioners, too, 
were promised a payment rise. 

In a rare concession to , 
Roman Catholic feeling, the 
general admitted that Poland 
, has a Christian past and at pre- \ 
sent a Catholic majority. In > 
the same breath he implicitly 
appealed to the priests and 
bishops to vote. ’ 

The powerful Catholic 
Church has sought to steer a 
neutral course between Soli- 
darity's call for a boycott and 
the Government's urging attend- 
ance on the day. No state- 
ments either way have been 
forthcoming. 

A boycott call might have • 
been expected from tbe dissi- , 
dent St Stanislaw Church in 
Warsaw where the murdered 
priest. Father Papieluszko. I 
worked. But even there, ser- • 
raons have been studiously mild. 

Cardinal Jozef Glemp. the 
Polish Primate, will be in Borne ■ 
on polling day. and he has no 
doubt left it lo the individual : 
priests and bishops to make up . 
their own minds whether they 
want to vote. 

This is what his predecessor. 
Cardinal Stefan Wyszinski. did. 
and he himself in recent years 
has never voted. The example 
will be a powerful one for many 
clergy. 


FREE Hertzcar foraweek* 

Two adults flying TWA transatlantic can take a 
Hertz rental car FREE for up td7 days. Taxes, insur- 
ance and petrol are extra. 

It's available between 15th Odober1985 and 
21st A/larch 1986. You can book now 

Any TWA flight in America: £22 

All you have to do is buythe newTWA'US . 
Rover 1 ticket when you bookyourTWA trans- . 
atlantic flight You buy a minimum of four flights, 
and as many as you like up to eight AnyTWA 
flightAny distance. All ai£22 aflight 
. See yourTWA Man Agent forfull details of 
these two great offers Or. ring Traveller's Jetways on 
01-637 5444 or 061-833 0930 for more details , 


fSjP Leading theway to the 

•OpnalrH m ,n»e>allen wdh JrKww andavaiahk al-dJUiib Cotr^^teTocationiinthel 1 ^ / 


In Sloane Square we’re famous for tubes. 

In Times Square our reputations more woolly 


- Most Sloane Rangers know their Fosterh as well as they knowtheir 
Fiorucci. But thej^re understandably less au fait with the rest of Elders 
activities. Activities which underline the scope of cwr management. like our 
New York branch that provides us with a growing US t radingbaseforwool, 
gram- and beef. Like our video auctions .which have 
turned local livestock sales in Australia into national 


based worldwide trading house dealing in agricultural, resource, industrial 
and consumer products. In 1985 group turnover was up 25% and net profits 
aftertax were up 50%. And Eiders FbstoraJ Group contributed roughly half 
our record turnover. Success across such a broad sphere of activities is 

I ". 1 u proof of the depth and strength of our management 

F learn ’ a team conimitted to growth 1 through 


development expansion and acquisition. 
No woolly thinking here. 
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Lloyd’s over 




BY JOHN MOORE, CITY CORRESPONDENT 

A ROW is set to break out in 
the Lloyd's insurance market 
over an imminent settlement 
between the comraunitv an\ the 
Revenue ovvr ElQOm* of dis- 
puted tax liabilities. 

ft is believed a settlement 
plan will he presented by Mr 
PiUer Miller, chairman of 
Llovd’s at a meotinc of under- 
writing agents in the market 
on Monday. Some underwriting 

members are believed to be 
concerned that they had hdI 
been consulted about any future 
settlement. 

The settlement follows one. of 
lli<* most extensive investiga- 
tions by the British rax authori- 
ties into (he a Hairs of a big 
financial institution. 

The settlement appears to 
coni re on n cnce-nnd-for-all 
payment of up to £100m by the 
merkei's underwriting mem- 
bers for tax arrears. 

There are worries that any 
" blanket " sot Dement will be 
difficult to implement on a 
market-wide basis in a way 
which ensures all underwriting 
members bear the correct 
amount of tax. 

The Seceial Investigations 
Unit of the Inland Revenue has 
been probing the affairs of 
Lloyd's underwriters for more 
than a jear in an effort to trace 
sums of money which shouid 
have been declared for tax pur- 
poses. The investigation fol- 
lowed the failure of negotia- 
tions be l ween Lloyd's and the 
Revenue after the emergence 
of a series of irregularities in 
Lh.? market .it the end of 1P?2. 

Revenue officials have been 
studying various insurance 
aiTancements at Llnvd's in an 
attempt 10 establish whether 
they have a proper insurance 
purpose or are designed lo 
avoid tax. 



Peter Miller: presenting the 
settlement plan 

An ad-hoc committee of un- 
derwriters has heen preparing 
to challenge the Revenue's in- 
terpretation of cerlain insur- 
ance contracts and is preparing 
a number of arrangements as 
test cases. 

Last year Mr Miller told 
members that Lloyd's had re- i 
jeeted the prospect of a cen- } 
trally negotiated settlement ! 
which involves payment out of j 
Corporation of Lloyd's funds. 1 
and no such payment had been 
offered to the Revenue. But 
discussions between the Reve- 
nue and Lloyd's on a central 
basis at that time were continu- 
ing. 

Some leading underwriters 
arc understood to be annoyed 
that a settlement may he in 
view as they have always arg- 
ued that l hey have a good case 
in fighting the Inland Revenue 
over the Revenue's interpreta- 
tion of the various policies. 


Beckett members offered 
plan to help meet losses 


Shortfall in 
building 
societies’ 
inflow 

By Clive Wolman 

THE inflow of funds to the 
building societies from 
Investors in September 
reached only £59710, which 
was £200 ji below their 
original target and £390m 
helow last year’s figure for 
September. 

Bnt figures released yester- 
day by the Building Societies’ 
Association show that most 
of the shortfall from the 
puddles’ traditional sources 
was made up by the funds 
they raised from the whole- 
sale money markets. The net 
inflow from this source 
reached £25 Sm in September. 

This month there is likely 
to he a further increase in 
funds from this source as the 
building societies are allowed 
to tap the Eurobond market 
for the first time. 

Mr Richard Weir, secretary 
general of the association, 
said yesterday that the 
figures were “ mildly dis- 
appointing " hut added that 
in the first week of this 
month there had heen an 
upsurge in the Inflow of 
funds from investors. 

At the beginning of the 
year, the association set a 
target of £S00m a month for 
the net inflow of funds from 
investors. But although this 
target has not been met since 
January, there has been no 
shortage of funds for 
mortgages. 

This is partly because the 
societies have run down 
their more liquid assets, cat- 
ting their liquidity ratio from 
IB per cent on a seasonally 
adjusted basis last December 
to 17.fi per cent in September. 

In September, the societies', 
nct new mortgage lending 
(after the deduction of repay- 
ments) fell to £1.073hn, the 
lowest figure since February. 


BY JOHN MOORE 

TWENTY -SEVEN LLOYD'S 
underwriting members whose 
affairs were once managed by 
the troubled Richard Beckett 
Underwriting agency company 
have been offered a scheme 
which will help them meet 
their share of £130m of losses. 

The members concerned are 
those with the Beckett agency 
who had taken out insurances 
to protect, themselves against 
onerous losses and later found 
ihai the wordings on the 
policies prevented them from 
collecting insurance claims. 

The affected members, who 
wore hoping in collect on their 
policies io pay the insurance 
claims' now falling on them, 
have been offered a plan which 
will provide them with 
equivalent financial benefit. 

The plan was outlined yes- 
lerdav in a Idler sent by 
Additional Underwriting Agen- 
cies Number 3. ih«? newly 
formed agency largely financed 
by Lloyd's, which is managing 
ihe affairs or the members of 
the Beckett agency. 


In the scheme a bank guaran- 
tee is to be issued for up to 
£7m lo cover the losses, which 
the underwriting members can 
use to show that they have 
enough assets to meet their 
liabilities. 

The facility is designed solely 
to help underwriting members 
meet their liabilities arising 
from the underwriting accounts 
covered by the controversial 
policies. 

Underwriting memhers have 
until October 30 to consider the 
proposals. If they do not accept 
the plan they could face suspen- 
sion by Lloyd's. 

Lloyd's has already suspended 
199 members whose affairs 
were managed by the Beckett 
agency because they resisted 
passing the solvency test, which 
requires them 1i» show they 
have enough assets to meet 
their liabilities. 

Extensive legal action is in 
preparation hy more than 300 
members who are arguing that 
their affairs have been mis- 
managed m the past. 


JWT wins BT’s £14m 
advertising campaign 


BRITISH TELECOM has trans- 
ferred Us £l4m-n-ycar cam- 
paign in stimulate telephone 
rails lo J, Walter Thompson, 
the adiertising ;iyi*n«*y. in what 
if believed to lu* the biggest 
single .'■ccoum move this year. 

For 15 years the account had 
been with KMP Advertising, 
which w.is responsible for 
Bucby and the catchy •• It’s for 
you-hoo" campaigns. It is the 
largest single product campaign 
to be run in Brilam and com- 
pares with the £7m campaign 
for Guinness. 

The -TW T campaign, in he run 
nationally from October 20. 
features " animals such as 


camels, rhinus 3nd ostriches 
" talking " on the telephone. 
The slogan will be: “For -all 
things great and small — make 
that call." 

Stimulaling telephone use, 
which is fairly low in Britain, 
is one of BT’s main objectives. 

Residential customers in the 
U.S. make three times as many 
calls as ihuse in the UK BT 
calculated that if every resi- 
dent in) subscriber made one 
extra trunk call a week us pro- 
fits would rise hy Z3.i0m a year. 

BT has conducted detailed 
market research inio telephone 
habits on both sides of the • 
Atlantic. 


Banker warns 
societies on 
lending 

By Clive Wolman 

BUILDING SOCIETIES were 
ui uaugtrr oi racing into Lie 
uncuaru-d minefield or un- 
secured tending wnen they 
acquired* power unoer form- 
coming legislation, said Air 
Pump Giric, a National West- 
miiiMer Bank director. 

“After deregulation, skill 
will need to be learnt, but at 
what cost? There is a clear 
case for caution here," he told 
a City conference on building 
societies, organised by 
Phillips & Drew, stock- 
brokers. 

Air Girle is responsible for 
UK retail banking. He warned 
societies the bands did not 
Intend to evacuate their old 
markets. M The building 
societies would ignore this at 
their peril," he said. 

He said that if societies' 
became banks in all but name, 
they should be supervised by 
the Bank of England, like 
banks. They are the responsi- 
bility of flie Chief Registrar 
of Friendly Societies, a 
Treasury official. 

Mr Geoff Gray, a Phillips 
& Drew analyst, endorsed 
last week's warning by tbe 
registrar that societies would 
need more capital If they 
wanted to engage in riskier 
activities like unsecured 
lending. 

Mr Peter Tneman. Phillips 
& Drew analyst, discussed 
whether societies would find 
it profitable to compete with 
the banks' chequing facilities 
and money transmission ser- 
vices. 

Mr Roy Cox, Building 
Societies Association chair- 
man. expected societies 
facing the most competitive 
pressures because of deregu- 
lation would be middle- 
ranking ones, the largest 20 
outside the top 10. Most 
would have to seek merger 
partners. 


Liverpool to shorten lay off 


BY NICK BUNKER 

LIVERPOOL'S Labour-led city 
council announced unexpectedly 
yesterday that it - will shorten 
the anticipated three-month 
layoff of its 31.000 employees 
IQ four weeks. 

Mr Tony Byrne. Labour 
chairman of the council's 
finance committee, said that 
workers due to be dismissed 
on December 31 would now be 
assured of re-employment by 
January 28 next. 

Labour councillors now think 
that a four-week lay-off will 
release enough money in 
unpaid wages to help bridge 
the £SQm deficit in the 19S5-86 
budget. 

Shortening the lay-off will 
also remove the obligation to 
spend Up -to £23 m in redun- 
dancy payments, Mr Alfred 
Stocks. the city's chief 
executive, said. 

Liverpool incurred its cur- 
rent risk of insolvency after 
refusing to abide by govern- 
ment spending targets while 
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Strike at forging 
group set to hit 
aerospace sector 

BY HELEN HAGUE. LABOUR STAFF 

THE KEY aerospace products Aerospare products • was 
division 4f Sheffield Forge- chosen because of the crucial 
masters the troubled forgings role it. has m lhe company, m . 
Mid 1 castings group set up by chiding - the manufacture of 
the British Steel Corporation high-quality special stoeis. 
and Johnson and Firth Brown. Forgemasters was. recently 
is expected to be at a standstill restructured -- a move which 
from tomorrow because of a resulted in the formation „r 
dispute over pay. working con- seven separate divisions. _ 
ditions and union rights. The strike decision springs 

, Workers from five of the from a list of grievances mclud. 
the Environment Secretary. It could anticipate a major reduc- company’s divisions at the Atlas mg company s k ? b “ ll, 'J n of 
urged immediate return of tion in the £9.7m projected | site voted yesterday by a two- tpe^nent for JJ'orkers^ at Jhe 


MEMBERS of the ruling 
Labour gronp on Liverpool 
City Council yesterday failed 
to persuade a High Court 
judge that their appeal 
against the district auditor's 
£106,103 surcharge demand 
on them should be heard in 
Liverpool rather than 
London. 

Miss Beverley Lang, for 
the 48 councillors, told Mr 
Justice Mann that they 
wanted to attend the hearing 
but about half were unem- 
ployed and could not afford 
the cost of travel, hotel 
accommodation and food 


involved in a London conrt 
bearing. 

Rejecting tbe pica, Mr 
Justice Mann said that the 
appeal and one by surcharged 
Labour councillors from the 
London Borough of Lambeth 
were of such importance that 
they should come before a 
divisional court of tbe 
Queen’s Bench Division, 
which sat only in London. 

He directed that the two 
cases should come to court 
on January. 13, the first day 
of the next legal term, and 
be heard either together or 
consecutively. 


cuts since 1979. in the light of 
the Appeal Court ruling. 

Legal experts had advised 
pursuing ambitious job-creation the council that it could bene- 
and house-building programmes, fit from the ruling, which found 


urgea immediate re l urn or nun ui mu mu: cm ----- ... H aV p =, f»n 

£350m the council claims has losses of the direct labour org- thirds majority in a secret bal- Atlas aiie to nave a full-time 

been “stolen "-in. government anisations. including engineers lot to back an all-out strike who n redout 

and building workers. over the grievances. P .Kt 7"L pr f 0UMy 

Merseyside officials of the However, it was decided at held the post of shop stewards' 
Department of the Environment the meeting that the 300 chairman, was among s^o 

yesterday repeated warnings workers from the aerospace pro- people selected tor redundancy 

T iirnmnnl itC finale rlitncinn chmilfl StaC0 R CarllCf KHLS Vcaf. 


The council has shortened the 
lay-off period in the belief that 
it will get a £7m windfall from 
the recent Appeal Court deci- 
sion to rule illegal the Govern- 
ment's system for fixing local 
authorities' spending targets. 

Yesterday’s announcement — 
contained in a motion passed 
without warning by Mr Byrne's 
committee — was accompanied 
by a telex to Mr Kenneth Baker, 


in favour of applications by 
Bradford City Council and Not- 
tinghamshire County Council. 

The Lords is due to hear on 
Monday a government applica- 
tion for leave to appeal against 
the judgement Mr Byrne, how- 
ever, last night discounted the 
possibility of its being reversed. 

- Yesterday, a report from Mr 
Michael Reddinston. Liverpool 
city treasurer, also said that be 


that Liverpool had created its 
own crisis and had to solve its 
difficulties without government 
help. 

They said of yesterday's new 
move: “ We will have to sec if 
it stands up to scrutiny.’' 

The plans to shorten the lay- 
off period came as a surprise to 
national union offcials, due to 
meet tomorrow in London to 
look for ways of ending Liver- 
pool's financial plight without 
layoffs. 


ducts division should stage a 
selective strike and that other 
workers would pay a £15 a week 
levy to alleviate hardship 
among strikers. 


earlier 

' There has also been no pav- 
rise from management this year 
after an early offer of a £4 rtsp 
was withdrawn. 


Man ual workers to talk 
on school supervision 

BY DAYID BRINDLE, LABOUR STAFF 


Nissan UK claims £27m 
spent on dealer network 

BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


THE privately owned company 
which imports Nissan cars to 
Britain from Japan claims to 
have spent £27m so far this 
year to strengthen its dealer 
network. 

This is in preparation for the 
launch next year of cars from 
the Japanese company’s new 
British facrory and the rapid 
increase in market share which 
should follow. 

Nissan UK, the import com- 
pany, expects its. penetration of 
the new car market to rise 
from 6 per cent to 10 per cent 
in the short term. 

Having decided that the cur- 
rent dealer network could not 
cope with the fast increase in 
sales, Nissan UK has identified 
several sites and has gone out 
to recruit salesmen for them. 
The company is offering low- 
cost finance so that the recruits 
can set up as independent 
dealers. 

" The dealer development 
scheme provides opportunities 
for senior executives with a 
proven record in the retail 


motor trade to start their own 
businesses with substantial 
financial assistance from Nissan 
UK." the company points out. 

So far. 24 dealerships have 
been included in tbe scheme. 
Nissan UK says that 19 of them 
are in areas where there was a 
gap in its regional coverage; 
two are additional outlets in 
areas where there already was 
some- representation; and in 
three cases existing dealers 
were replaced. 

Included in the total were 16 
“ greenfield " sites, which Nis- 
san UK says will be turned into 
" prestige, custom-designed 
dealership facilities." 

Heavy spending on the 
scheme will continue for some 
time and Mr Octav Botnar, the 
founder and chairman, has said 
he would be willing to invest 
£100m if necessary. 

In the year to end-July 1984, 
Nissan UK made a pre-tax pro- 
fit of £49.7m on a turnover ot 
£448. 3m compared with a profit 
of £5L2m and sales of £384.4m 
in the proceeding 12 months. 


Bank of England to issue 
£800m tap stock 


BY PHILIP STEPHENS 

THE Bank of England 
yesterday announced a tender 
sale of £800m worth of gilt- 
edged securities in a move 
interpreted by City brokers as 
marking a revival of its 
funding programme after the 
slack pace of sales in the 
summer. 

The £S00m of 10 per cent 
Treasury stock maturing in 
2001 ' will be offered for sale 
on Thursday at a minimum 
tender price of £98.25 per £100 
of stock. At that price the stock 
yields 10.2 per ceot a year. 

The Bank's decision to offer 
a large new issue rather than 
a series of small tranches of 


existing securities was inter- 
preted in the gilt-edged market 
as signalling it would like to 
increase the pace of its sales. 

Over the past two months 
net sales oE stock have not 
matched the Government's 
public borrowing needs, help- 
ing to stimulate a sharp rise 
in sterling M3, the most closely 
watched measure of money 
supply. 

To make the latest issue 
more attractive lo investors the 
Bank said £40 per £100 of 
stock would be payable on 
application but the balance 
would not fall due until 
November 25. 


Getty donation for war museum 

BY ANTHONY THORNCROFT 


MR PAUL GETTY has given 
£500,000 to the- Imperial 
War Museum Redevelopment 
Appeal. The appeal is for 
£2.5m which, when achieved, 
will trigger off a contribution 
of £6.5m by lhe Government. 
This will enable the first stage 


ahead. 

The Appeal aims to provide 
extra gallery space, as well as 
a new educational centre for 
the museum, which has not 
expanded in the fifty years it 
has existed in Lambeth Road. 


of the museum's redevelopment With Mr Getty's donation, the 
programme, costing £9m to go Appeal passes the £1.5m mark. 


Haringey strike 
over council 
chief’s remarks 

SEVERAL hundred employees 
of the London Borough of 
Haringey walked out and voted 
for a 24-hour strike yesterday 
in protest at comments by Mr 
Bernie Grant, the council’s 
leader, about the Tottenham 
riot last weekend. 

The council said, however, 
that .the vast 1 majority of its 
13.000 staff had stayed at work 
and that the strike had made 
little impact on services. 

Most of those who joined the 
protest were members of the 
Transport and General Work- 
ers* Union and the National 
Union of Puhlic Employees. 

Man in the News, Page 6 

New writ issued 
over JMB 

A NEW writ has been issued 
on behalf of Johnson Matthey 
Bankers in its suit for damages 
against Arthur Young, the 
accountancy firm. The bank's 
previous writ was struck out 
last week because it failed to 
make a statement of claim 
before the deadline. 

The Bank of England, which 
owns JMB, said yesterday the 
claim alleges breach of contract 
and/or negligence as auditors 
and accoutants to JMB for the 
financial years 1981, .1982, 1983 
and 1934. 

Arthur Young, which has 
said it will contest the suit 
vigorously, had signed off on 
JUS’S accounts a few months 
before its near collapse in 
September last year. 

Four farm research 
centres to dose 

FOUR agricultural research 
centres are to close next April 
under the Government's spend- 
ing cuts, it was disclosed 
yesterday. 

They are the Agricultural 
Science Service laboratories at 
Sharlow Hall Derby; Llanishen. 
Cardiff; Bangor, and the Central 
Veterinary Laboratory at Lass- 
wade. Edinburgh. 

Managers’ 
pay survey 

IN THE report in the Financial 
Times on October 8 of the 
managers' - pay survey by 
Reward Regional Surveys the- 
ta bk* wrongly indicated that 
the median basic pay for 
managers in London was SR per 
cent higher than the UK 
median or £11,320 a year. The 
figure should have been 13.9 per 
cent 


LEADERS of the manual 
council' workers’ unions indi- 
cated yesterday- they were 
prepared to consider schemes 
making use of the Govern- 
ment’s offer this week of pay- 
ment for lunchtime supervision 
in schools. 

The unions denied claims by 
the National Union of Teacher 
that they had agreed at a 
meeting of the TtiC local 
government committee to block 
such schemes as long as the 
teachers' pay dispute went on 
— and possibly beyond. 

The unions said they had yet 
to discuss the matter. A special 
meeting of the unions con- 


cerned will be held an Monday, 

One union leader said the 
NUT could wait •* until hell 
freezes over" for a cunurntmen; 
to block the supervision pay. 
ments. Another said the NUTs 
premature claim of support had 
jeopardised its hopes of win- 
ning co-operation on the timing 
of discussions on payments. 

The row. which will do 
nothing to help the NUT at 
what is a crucial point in the 
long-running pay dispute, was 
begun by comments at a 
briefing for reporters on Thurs- 
day by Mr Doug McAvoy. the 
union's deputy general secre- 
tary. 


Pre-strike ballots ‘will 
benefit. Labour in election’ 


BY PHIUP BASSETT, LABOUR CORRESPONDENT 

in maintaining substantial parts 
of the legislation even if they 
amend the law.” 


PRE-STRIKE ballots required 
by the Government’s trade 
union legislation will help the 
Labour Party’ in the next 
general election by reducing 
trade union militancy's adverse 
political impact on it according 
to an academic on union ballots. 

Mr Roger Undy. co-author of 
a study on ballots and union 
democracy, said yesterday that 
this was one of several appar- 
ent paradoxes in the legisla- 
tion. and in particular in the 
balloting requirements of the 
Trade Union Act 1984, which 
the Conservatives clearly had 
not foreseen when they intro- 
duced it. 

Speaking at the launch of 
the Oxford Institute for 
Employee Relations, a research 
and teaching body based at 
Templeton College, Oxford, he 
said a political consensus 
seemed to be developing 
around the permanence of 
union ballots as a feature of 
industrial relations. 

He said: “In the short term 
the Conservatives saw electoral 
advantages in the legislation. 
But in the longer term there 
will be substantial and political 
advantages to the Labour Party 


His view coincides with that 
of some Labour Party leaders 
including Mr Neil Kinnock, 
parly leader, who has even pro- 
posed establishment of a fund 
under Labour to meet balloting 
and similar union costs. 

Mr Undy is a former engi- 
neering union shop steward and 
now director of the new insii- 
tue. He said the Act's pre-strike 
ballot requirement would re- 
duce for the Labour Party the 
political sensitivity of trade 
union militancy because indus- 
trial action after a ballot would 
be legitimised by the vote 
beyond argument. 

Much of his research into 
ballots was on their impart on 
the pollttciil complement of 
union executive committees. He 
said of the Act's points on this 
that balloting .requirement 
would not produce more pm- 
Conservative union executive 
committees. 

He said, however, that they 
might well produce executives 
more in tune with the existing 
Labour Party leadership than 
some union executives now. 


Union fights plant closure 


BY DAVID THOMAS, LABOUR STAFF 


Christopher Parkes looks at the plight facing subcontractors in the construction industry 

Plant hire companies look to the day when the earth moves 


BRITAIN'S plant-hire industry 
mav perhaps he forgiven for 
yielding to temptation. 

Lured hy lavish discounts 
from heavy equipment manu- 
facturers and the half- promise 
of better times as capital allow- 
ances are phased out hy the 
end of next year, they have 
heen spending heavily nn 

cranes, bulldozers, earlhmovers 
and diggers. 

The trouble is that demand 
for digging, scraping, shoving 
and lining stubbornly refuses 
to rise. 

In theorv the future seems 
quite bright. Large consrmc- 


vir.es group and the country's 
hiizest plant hire operator, is 
tuning up rn take advantage. 

Its £6.3m hid earlier this 
week for VS. W. Sparrow 6: Sons, 
a strong operator in Ihe cranes 
business, is hy far tho hiocest 
in a senes of consolidations 

whirh is transforming the 
industry. 

If the takeover succeeds, the 
combined turnover nf BET's 
plant hire operation and 
Sparrow would top £Llom on 
l;i*.r year's figures compared 
with lhe Kim sales notched up 
hy Hewden-Sluan. the second 
biggest operator in the land. 
BET is aiming at one of the 


UK PLANT HIRE MARKET 
LEADERS 

■1984 figures in tin 

Pre-tax 

Turnover profit 


ingiv at the end of such long- 
haul operations companies try 
to sell their equipment rather 
than face the charges for ship- 
ping it back into the flat 
domestic market. 

The crane sector has also 
been distorted by recent rapid 
technological advances. As 
machines have grown bigger, 
more powerful and more 
flexible, hirers have leap- 
frogged over one another to 

stay in the technological front panics’ yards. A crane normally 
line and be best placed to win has a life of ahout 15 years. 


BET Plant Services 

9034 

4.67 

Hewden Stuart 

50.87 

434 

G. W. Sparrow 

24.95 

135 

Vibraplant 

17.74 

1.86 

Harvey Plant 

14.48 

1.08 

Scott Grccnham 

10.67 

T.45 


intensity of the struggle for 
jobs is partly attributable to 
the fact that since no big con- 
struction contractors own heavy- 
cranes all business falls to the 
plant hire companies. 

The consensus is that the 
sector needs to shed between 
15 and 25 per cent of its 
capacity to be able to start 
making acceptable profits. 


Last week it announced a 
first half Joss of £757.000 against 
taxable profits of £262,000 in 
the comparable part of 1984. 
Thn company blamed *' re- 
organisation costs." 

However, not all are suffering. 
Specialists* m non-operator 
plant such as compressors, rol- 
lers and vibration equipment 
are in general recovering well 


THE Transport and General 
Workers’ Union is opposing the 
closure of a chemical plant in 
British Petroleum’s Grange- 
mouth complex, which . could 
turn Britain into a net importer 
of phenol, the industrial chemi- 
cal made there. 

BP says that the plant has 
lost about £25m in the past four 
years and is too old to be mod- 
ernised. especially since there 
'here are much larger phenol 
plants in Europe. 

However, the TGWU commis- 
sioned an academic report 
which questions the need for 
the closure. 

BP yesterday confirmed that 
l he closure of the plant. whif* h 
represents about a third of UK 
capacity, will lead to a short- 
fall of about a fifth in UK pro- 


duction compared with demand. 
BP saidc •'We haven’t yet final- 
ised how this shortfall will be 
made up.” 

The closure.* scheduled for 
next moDth, will lead to a loss 
of_ 300 jobs. BP .employs about 
1.500 at the complex. 

Some members of the 
engineering union, the ADEW, 
and the white collar union. 
ASTMS, have already agreed fo 
take voluntary- redundancy, hut 
so far members of the TGWU, 
the largest union involved, have 
not. 

Mr George Robinson. TGWU 
secretary at Grangemouth, said 
yesterday the union feared that 
closure of the plant would be 
followed by further redun- 
dancies and big. changes in 
working practices. 


linn companies are expected io mosl Trou bIed "sectors. The 

slim down their neav . en p- rmom-a-ycar crane lure busi- 
ment fleets and turn m ore io n(?ss Suffrrs f rom ^ wide raD!:e 
the hire industry as they of amictit>ns ,. 
ri'-ht to write "ff the entire 


any contracts which come up. 

Undererred by prices running 
into millions of pounds for 
thousand-tonners. they have in- 
vested heavily in an already 
overloaded market 
"All the crane boys want to 
be in front with the most ad- 


Apart from the cost of the 
equipment, companies must 
maintain expensive teams 


BET has declared that one nf from the recession, 
its prime aims in tin* bid for 
Sparrow is to cancel duplicated Tfle bad weather last winter 
costs by reducing the target's and thesogey .rummer, which 
crane fleet. cast such a blight on construe- 


Peace plan 
for shipyards 

By Helen Hague 

SHOP STEWARDS at Swan 
Hunter’s four Tyneside ship- 
yards meet today to consider 
a formula which could end the 
seven week stoppage by 3,200 


While thi«s vmnfrl h*»in ,1,0 tion and the h °P es of l he heavy workers there 

„™. Crane driver, are £ over JSTSS I 

ing competitors such as Hew- 


the right tn write The large contracts where bis vanced equipment." says Miss be paid when they are not at 

cost of capital equipment m tne cranes are mosl used are hard Catherine Stratton of Greene the controls. 


elite of the workforce, paid 
handsomely for working in 
difficult and often dangerous 
conditions. They also have to 


pumps for rent. 


first year. - to find, especially since Saudi and Co. the brokers. In today's market. Miss 

They are also nccomin« Arabia and other nil nations “ But we are already heavily Stratton points out. a plant 
increasingly cost-conscious^ana ca jj ct j a virtual halt to develop- nrerpopuhied with cranes at hirer can count himself lucky 


the hig 
especially 


civil f engineers 
are subcontracting 


E hSff wrk. AH or this 
5 leididK to a vhift which 
could incrcsc plant hires share 
of the market frfflB toe pr^eni 
level of about to P*r cent. 

BET, the international ser- 


mcrvi projects. 

Even when work is found 
contractors are often faced with 
a dilemma when the Job is done. 

Sparrow recently brought 
back a giant crane from a site 
in New Zealand but increas- 


the heavy end in particular, 
and there is a very limited 
amount of work." 

The result is a growing col- 
lection nf relatively new but 
technically obsolete equipment 
cluttering up the hire com- 


if his heaviest cranes are work- 
ing six months out of 12. 

Competition for contracts has 
depressed crane hire charges sn 
badly that industry experts say 
few in the business are operat- 
ing at economic levels. The 


den-Stuart and Scott-Greenbam, 
it is doubtful whether it would 
have much immediate effect on 
the many small, independent 
operators which have token 50 
per n-nt of the mj.'kct by vir. 
tue «if their wtitjr *o cpei&te 
on low margins. 

Sparrow’s plight offers a clear 
pressures on the leading com- 
panies has suffered particu- 
larly heavily from the end of 
lhe building boom in Saudi 
Arabia, 


builders, and the shipbuilding 
negotiating committee of the 
Vibroplam, for example, an- j Confederation of Shipbuilding 


nounced in August that its 
profits for the year to tbe end of 
March had increased 33 per cent 
and that it was doing even bet- 
ter in the first few months of 
the new year. 

But one god winter and in- 
termittent patching of Britain's 
crumbling road neawork are not 
enough radically to improve 
the condition of thestatic. con- 
struction industry and depen- 
dents like the plant hirers. 


and Engineering Unions, were 
at Acas, the conciliation ser- 
vice, in London for 1& hours 
to 3 am yesterday. 

After the session Acas said 
understandings were reached 
which the unions accepted as 
the basis for a recommendation 
for work resumption. Stewards, 
to hear details of this today, 
are expected to make recom- 
mendations to a mass meeting 
early next week. 
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demands people’s crusade 

r r unions 


against violence on British streets 




A “good neighbours'* crusade 
against violence on -the streets 
of Britain was called for by 
Mrs . Margaret Thatcher, the 
Prime Minister, when she 
wound up the Conservative con- 
ference at Blackpool yesterday. 

Mrs Thatcher refused to 
accept that the. high level of 
unemployment justified a 
change in economic policy or 
provided an excuse for law- 
breaking. This was endorsed by 
an enthusiastic audience who 
were ‘ subjected to security 
screening before entering the" 
hall. *. 

They rounded off an eight- 
minute standing ovation by . 
acknowledging, Mrs Thatcher as 
party leader by chanting •• 10 
More Years." 

Mrs Thatcher weaved the 
excesses of the min ers* strike 
and the encouragement given by 
left-wing extremists to those 
who defy the law and impugn 
the police into a blanket con- 
demnation of the Labour Party 
and the "craven” attitude of 
its leader, Mr Nell Kinnock. 

Her only indication of being 
aware of the pressures being 
exerted by some leading 
members in the Conservative 
ranks for more expenditure to 
be provided for capital projects 
— articulated' afresh by Mr 
Peter Walker, the. Energy Secre- 
tary, on the eve of her speech— 
was the blunt reaffirmation: 
“ We will not reflate.” 

Mrs Thatcher said other gov- 
ernments had deliberately 
created inflation -in the hope 
of reducing unemployment and 
had always finished . tip with 
worse' inflation, and worse un- 
employment. 

“You cannot build a secure 
future on dishonest money," 
she said. 

Mrs Thatcher carefully 
avoided identifying the 
politicians who she said, along 
with some pollsters, were sug- 
gesting that the British people 
would prefer more inflation and 
less unemployment. 

“You cannot choose to -have 
either inflation or unemploy- 
ment. They are not. alterna- 
tives." 

She made her call for a com- 
munity response to violence on 
the streets after accepting that 
people throughout the country 
were rightly concerned- about 
security in their own > homes. • 

“ We utterly condemn any- 
one and everyone who' takes 
part in riots -in Britain," she 
said. - = ••• 

“ Whoever these people are 


who riot, burn and murder — 
whoever they are organised by 
—there is no excuse, no 
justification ’ ! whatsoever for 
such crime . and vandalism.” 

To sustained applause, Mrs 

Thatcher promised: "Those 
who take to the streets on the 
first available . pretext, to fire, 
loot and plunder, will be 
subject to the full rigours of 
the criminal law." 

Kecjlling that' in Tottenham 
and Handsworth the police were 
subjected to a bail of bricks 
and petrol bombs, apparently 
ready to hand, she said one of 
the delegates at last week’s 
Labour Party conference had 
been loudly applauded when he 
called the police "the enemy.” 

She maintained that the over- 
whelming majority of the 
British people regarded the 
police as friends, admired them 
and were deeply thankful for 
their courage and that of their 
families. 

Mrs Thatcher said it was not 
the police who created threats 
to public order— all too - often, 
as had been seen only too tragi- 
cally at Tottenham, they were 
its victims. 

"Nor is it social conditions 
that generate violence. Yes, 
unemployment breeds frustra- 
tion, but it is' an insult to the 
unemployed to suggest that a 
man who does not have a job is 
likely to break the law." 

Mrs Thatcher emphasised 
that the overwhelming majority 
of British citizens— black or 
white, in or out of work, living 
in the .suburbs . or. city centres 
—chose to respect -the law and 
would have no truck with 
crime masquerading as social 
protest 

Promising that the Govern- 
ment would continue stead- 
fastly to back the police. Mrs 
Thatcher said: “If they need 
more men. more equipment 
different equipment they shall 
have them. 

“We do hot economise on 
protecting life and :propprty. 

She also promised the Govern- 
ment would oppose politicians, 
national or loud, who wanted 
to interfere in the operational 
independence of the police. 

Underlining the role ,of 
neighbours, she said upholding 
the law could not be left to the 
police and . the courts alone. 

. " We are all involved. . ; We 
cannot pass by on the other 
side.” 

She said the hard ..left had 
been operating within the 
political system and conspiring 


through union power or local 
government to break, defy and 
subvert the taw.' . 

• “Because the Labour Party 

* will hot expel these people, a 
unique responsibility is placed 
on today's Conservative . Party 
and Government. 

“We have to conserve the 
rule of law itself, conserve it 
for people of all parties and of 
none." 

• • She . described this as the 
overriding duty of .the party 
and said success would require 
the co-operation of every law- 
abiding citizen. No one could 
opt out. 

Mrs Thatcher was warmly 
'applauded when she under- 
lined the importance of the 
Government’s achievement in 
withstanding the coal strike 
even though it had lasted over 
a year. 

r Though it was a strike 
. conducted with violence. . and 
intimidation on the picket line 
and in the villages. Labour 
had. supported it to the bitter 
end. 

■ She asked: “ What do you 
think would have happened i£ 
Mr Seargill had won? I think 
the whole country knows the 
answer — Neil would have 
knelt.’’ '' 

She said Mr Neal Kinnock. 
the Labour leader, had not 
shown courage in making a 
speech at Bournemouth last 
week attacking Mr Arthur 
Seargill. the NUM president, 
long after the event. 

To a roar of approval she 
said: *‘ Courage is what you 
show in the heat of the batttle — 
not at the post-mortem. 7 * 

Real courage had been shown 
by the working miners, the 
working lorry drivers and the 
working railwaymen and by the 
working steelmen and the work- 
ing dockers — the very people 
the Labour Party disowned. 

. “ But we Conservatives stood 
with them. The nation stood 
with ns. and a major strike 
called without a ballot of its 
members failed. 

“ It was a notable victory for 
a free, law-abiding people and 
their Sreel.v elected democratic 
government." 

Mrs Thatcher also rebuked 
the teachers who went on strike 
and exposed their pupils to risk. 

She said the pay scales on 
offer to the. teachers would 
mean that in November next 
year a new graduate could earn 
£7,500 a year while the head of 
a big secondary school would be 
entitled to more than £24,000 a 


year — and there would be much 
better promotion opportunities 
in between. 

This was not only a fair deal 
for the teachers but it would 
introduce a salary .system 
designed to reward the better 
ones and to spell oui teachers' 
duties clearly so that all the 
arguments could be left behind. 

Appealing for an early end 
to the strike she said: 
** Teachers should lead by 
example — and this is a bad 
one." 

She said that Labour’s policy 
on the trade unions would ie/d 
to the "barons of the block 
vote " having their feudal 
powers restored. 

Labour policies, she said, 
would result in the pension and 
insurance fund money of some 
12m people being hijacked and 
there would be the usual mish 
mash of higher taxes and 
higher borrowing. 

“Back. to a high tax society. 
Bade to the old days of Inflation 
by social contract. Back to rule 
by Congress House when the 
Labour Party was a wholly- 
owned subsidiary of the 
unions." ■ 

Mrs Thatcher said those who 
wanted the country to have a 
strong and sure defence could 
not rely on the Labour Party 
or the Social Democrats or the 
Liberals. 

She said Mr Gorbachev's 
recent offer to reduce the 
•number of nuclear weapons 
held by the East and West was 
a recognition of the West’s 
strength and cohesion- fhis 
had been responsible for bring- 
ing the. .Soviet Union back to 
the negotiating table. 

“ Our wish is to see substan- 
tial reductions in nuclear 
weapons, provided they - are 
balanced and verifiable." 

Expressing confidence in the 
way President Reagan will 
conduct his meeting- with Mr 
Gorbachev at the Geneva 
.summit, she said: “The West 
could have no better or braver 
champion.” 

Mrs Thatcher gave these 
objectives for the next decade 
—a Britain where three out of 
four families owned their home; 
where owning shares was as 
common as having a car and 
where families had a degree 
of independence their fore- 
fathers could only dream about. 

She also envisaged 3 Britain 
where there was a resurgence 
of enterprise, with more people 
self-employed, more businesses 
and more jobs. 


Iron Lady casts armour aside Archer hits 
and professes heart of gold 


MRS THATCHER was wafted 
out of the conference hall 
yesterday lo the strains of Land 
oF Hope and Glory and- Ute tra- 
ditional tide of' adulation from 
the rank, and file. 

At the end of a difficult week 
for the Conservatives, Harvey 
Thomas, the party’s publicity 
guru who used to organise the 
Billy Graham religious cru- 
sades, beamed his approval at 
these moving scenes. 

With much criticism of her 
strident style, the Iron Lady 
seemed to have laid aside some 
of her armour Tor this perform- 
ance. 

In an Interview some years 
ago she compared herself with 

the strict nurse urging the 
patients to get out of bed and 
stretch their legs rather than 
expect gentle ministrations. 

But in several passages 
yesterday — notably that of the 
plight of the unemployed, the 
voice dropped to a gentle coo- 
ing sound. Did she really under- 
stand the problems of those on 
the dole? Of course she did; 
their concerns occupied all her 
waking thoughts. 

It seemed that the nurse had 
undergone a change of heart 
and was now only loo. eager to 
soothe the fevered brow and 
smooth the bed sheets to make 
the patient comfy. 

Like most other speeches of 
the week much of it was taken 
up by the obligatory attack on 
the red menace from the left of 
the Labour Party and patronis- 
ing denigration of- the Liberal/ 
SDP Alliance. - 

1 It was these flashes of the 
old combative Maggie that drew 
the biggest response from the 
party faithful. The publicity 
men are clearly up against a 
tough job in getting the new. 
softer Thatcher image accepted- 

This year’s carefully orches- 
trated build-up to the leader’s 
entrance was as fascinating as 
the speech itself. The custo- 
mary financial appeal was being 
launched by none other than 
Jeffrey Archer, the new deputy 
chairman of the party. Unfor- 
tunately. Ws first conference 
appearance coincided with yet 
another indiscreet interview on 
his part — this time in the 
Young Conservative newspaper 
The Crusader. ■ In this he Tin- 
burdened himself on the short- 
comines in the- presentation of 
Tory Party policy. ” It’s been 
pathetic, hasn’t it? It has been 
non-existent. You would not 
buy a used car from this 
Government, would you?'” 

In vain did he protest in TV 
inierviews that . the following 
paragraph had not been quoted. _ 
This was to the effect "that the. 
party was producing damn good 
ears but trot telling anyone - 
about theml * : 



Jeffrey Archer: in difficulties over “used car” comments. 


As he said In the interview: 
“I am die senior volunteer in 
the party.: So I can say what I 
like and if I am sacked “then 
I'd go back to a £lra-a : year job 
as a writer." 

In any case, this latest slip-up 
did not seem to have much 
effect on his reception in the 
hall. Wftft -aU his old bounce 
he ruthlessly, hijacked the con- 
ference audience by. demanding 
that everyone produce a £5 note 
to donate to party funds and 
wave il above their heads. Tims 
shamed into acquiescence, they 
dutifully obeyed. 

As an official of the. Romford 
Conservative Association had 
once said in Introducing him, 
Jeffrey has very “ debatable 
qualities.” 

According, to the Prime 
Minister, in yet another 
invidious comparison with 
Labour. “ we in pur party really 
rather like one another.” Per- 
haps so but there did not seem 
to be any prominent “ wets ” 
presppi to join in the applause 
when she’ sat down. There had, 
however, been a report that one 
of her chief critics within the 
partv. the elusive Mr Francis 
PvnT. had been spotted lurking 
behind- -A pillar in the upper 
gallery rather like a phantom of 


the opera. '. 

Mrs Thatcher believed that 
it had been a “serious; friendly 
and responsible conference.” 
Others have privately used the 
phrases bland and boring as a 
more accurate description. 

Earlier yesterday morning, 
the week drifted to a quiet ' 
close with a debate iii which 
speakers congratulated them- 
selves' on the party’s record on 
trade union reform.- They then 
glided gently on to a debate on 
■ the environment where there 
were many nostalgic descrip- 
tions of England’s green and 
pleasant land.' 1 

According to the gentlemanly 
Sir Humphrey Atkins, president 
of the National Union which 
organises the conference, we 
can expect'Mrs Thatcher’s ten- 
ancy of Number 10 to continue 
for many years to-eome. 

He did not enlighten us on 
whether the same could be said 
of Jeffrey Archer's . occupancy 
of the deputy chairmanship. 

Outside in the streets, thines 
were less certain. A pro-Maggie 
crowd at the ^entrance to the 
hall sang Rule Britanqia. A 
few si reels away left-wing de- 
monstrators marched to . .the 
. chant of “Maggie out.”. 

John Hunt 


at policy 
presentation 

MR JEFFREY ARCHER, 
the new deputy chairman of 
the Conservative Party, yes- 
terday attacked the presen- 
tation of his party's policies 
In an Interview in the latest 
issue of the Crnsader, the 
journal of the . Greater Lon- 
don Young Conservatives. 

Mr Archer was quoted as 
saying: " I’m unpaid. 1 am 
the senior volunteer in the 
party, so 1 can say what I 
like and if I am sacked then 
I go hack to a £lm a year 
job as a writer.** 

When asked In the inter- 
view about recent criticism 
of the presentation of gov- 
ernment policies. Mr Archer 
was quoted as replying: “It's 
been pathetic hasn't ft? 
wouldn’t buy a used car from 
this government wpuld you?” 

He went on: “That’s the 
problem. They are making 
damn good cars hot they are 
not telling the people what 
they’ve achieved. 

“ Look at inflation, we can 
forget it. Old-age pensioners 
are now collecting their pen- 
sions without fear of 10 per 
cent inflation. 

.. “ We forget to tell people. 
We just tick it off as an 
achievement and we wallow 
behind the unemployment 
• figures as our big failure. 
The unemployment figures 
are not good and something 
had better be done about 
them by the netx election.” 

Earlier In the article Mr 
Archer was quoted as saying: 
“ There is only one long-term 
priority and that’s to win the 
general election. That’s the 
only priority, every single 
thing we do has that in mind. 


PM’s speech 
‘empty of hope’ 

MR NEEL KINNOCK, the 
Labour leader, told a meet- 
ing of his Islwyn constitu- 
ency party last night that the 
Prime Minister’s speech had 
ben “ empty of content and 
empty of hope.” . 

The Conservatives had re- 
vealed themselves as a party 
ready to be beaten— they had 
run out of ideas, they were 
running out of excuses, and 
were now running out of 
patience with each other. 

“The divisions this morn- 
ing between Lawson -and 
Walker were just the latest 
proof that, underneath the 
robot unit Of their confer- 
ence, they are going at each 
other like ferrets in as ack.” 


over rights 
of members 

ANY ATTEMPT by trade union 
leaders to return to the role of 
dictators will bring new legisla- 
tive safeguards for their rank 
and file membership. Mr 
Kenneth Clarke, the Paymaster 
General, assured the confer- 
ence. 

Making his debut as a Cabinet 
Minister and chief spokesman 
for the Department of Eroplos- 
ment in the Commons, he con- 
firmed, that the Government 
would not be rushing into legis- 
ts ii on 10 impose fresh curbs on 
The trade unions. 

He insisted that the demo- 
era tisa lion of the trade unions, 
through the statutory require- 
ment for ballots, to determine 
decisions on strikes, and orher 
issues would prove irreversible. 

Mr Clarke said: " If Seargill 
and Todd and their like think 
they can hold back the tide ol 
democracy in their unions, they 
are as foolish as King Canute. 

"They cannot. In our open 
and free society the ballot box 
must be here to stay in trade 
union affairs." 

He stressed that if the ballot- 
ing provisions were undermined 
or ^jde-stepped action would he 
taken to mobilise public opinion 
through the publication of green 
(consultative) and white papers. 

Mr' Clarke said: "If we have 
to. wc will not shrink from 
introducing further legislation 
to protect and maintain the 
rights of individual trade 
unionists within their trade 
union movement." 

He ignored a call from Mr 
Alan Paul, chairman of the 
Conservative trade unionists, 
for “fine tuning" to rule out 
workplace ballots and require 
that they should all be con- 
ducted by post 

Mr Clarke, who pointedly re- 
ferred to Lord Young, the 
EmplojTneot Secretary, as his 
new colleague rather than his 
political boss, said the Govern- 
ment was happy to work reason- 
ably with genuinely democratic 
trade unions responsive to their 
individual members. 

He accepted a motion urging 
other areas in the trade union 
movement which could be made 
more democratic, but suggesting 
that no new measures be intro- 
duced • lo lessen individual 
employment protection. 

He explained that the Govern- 
ment had no intention of 
eroding the legal protection of 
individual workers, so long as 
its retention did not damage 
new . job'* opportunities. 

He cited the promised legis- 
lation to reform wages councils 
— to be introduced in the 
parliamentary session opening 
next month — as an example of 
this approach. 

For every young worker 
wages councils might in theory 
assist, he said, they actually 
priced several out of jobs. 

Miss Lesley Fields, of the 
Transport and General 
Workers’ Union, who opened 
the debate, argued that legisla- 
tion was needed to prevent 
union . officials being able ' to 
hold positions for life. To 
applause, she said: ^We have 
already seen far too much of 
Seargill.” 

Mrs Angela Bentham, from 
Preston, a member of the 
National Association of Local 
Government Officers, criticised 
the Government for denying 
trade union membership to staff 
at GCHQ. Cheltenham. 

She said: "This Government 
cannot condone a situation 
where moderate people can say 
that they enjoy more personal 
liberty and individual freedom 
under a Labour Government 
than a Conservative Govern- 
ment.” 



Mrs Thatcher ackuouiedyrs the applause for her speech: from left. Sir Geoffrey Howe, Lord 
Whit claw, Norman TebhiC and Dennis Thatcher 

Peter Riddell on the debates’ subdued tone 

Party unites to achieve main 
ambition of limiting damage 


IT HAS been a party managers’ 
and a Chief Whip’s conference. 
Apart from Mr Peter Walker's 
annual raising of the dag of 
dissent on the fringe, every- 
thing has ben orderly and res- 
trained on the floor. 

This is in marked contrast to 
the last mid-term conference in 
2981. Then the conference was 
electrified by Mr Edward 
Heath's intervention in the 
economic debate when he urged 
representatives noi 10 clap — 
“it night annoy your neigh- 
bour.” That conference was held 
at the height of the revolt of 
the “wets’* just after Mrs 
Thatcher had purged her 
Cabiivt of Sir Ian Gilmour. Mr 
Mark Carlisle and Lord Soames 
and brought in Mr Nigel Law- 
soo. Mr Norman Tebbit and Mr 
Cecil Parkinson. There was even 
talk of a challenge to Mrs 
Thatcher’s leadership. 

Now. the " wets ’’ are 
generally subdued. There has 
been no public challenge to the 
strategy, apart from Mr Walker. 
Mr Francis Pym has been silent 
this week and Sir Ian Gilmour,. 
is very much a voice on the out- 
side. No-one would dream of 
standing against Mrs Thatcher. 

This week's placidity is not 
entirely to do with the party 
managers. Skilful though they 
were in neutralising a poten- 
tially difficult debate on immi- 
gration, there has been no real 
desire to rock the boat. 

Judging by the comments oF 
representatives they are uneasy 
but at present no more. They- 
realise from canvassing in 
constituencies that Mrs 
Thatcher is unpopula r wit h 
many previous supporters, ihv 
ordinary people in semi- 
detached houses whom M- 
Walker 'escribed as the Ton- 
bed rock. 

However, the rank and file do 
not believe that the Govern- 
ment's basic strategy is wrong. 
They are still at the stage of 
b'amijvs presentation and were 
clearly reassured by the aggres- 
sive approach of Mr Tebbit the 
man the week, in his Two 
speeches as parry chairman. He 
symbolises, as does Mrs 
Thatcher. the values of 
suburban striving, discipline 
and succes which they share. 

The mood has undoubtedly 
been affected by the heavy 
security and the constant, 
largely unspoken, memories of 
last year’s dreadful events ?t 
Brighton. Despite an ability to 
adapt to such precautions, 
representatives have tended to 


spend more time in the confer- 
L-n-.e centre of the Winter 
Gardens to avoid repeated and 
lcnglny security checks. This 
has hit the cafes and bars. In 
the evenings, there have been 
fewer representatives in the 
bars end corridors of the head- 
quarters Imperial Hotel: as Mr 
John Biffen commented in a 
television interview, the nature 
of conferences has been 
changed permanently and for 
the worse. 

External events have also 
brought the party together. Mr 
Neil Kinnock's successes in 
Bournemouth, the Tottenham 
riots, and the memoirs of Sarah 
Keays have all produced unity 
and a desire to hit back. While 
there wore doubts about govern- 
ment policy after the inner-citv 
riots of 1981, the greater 
violence now can be blamed on 
criminals and, indirectly, on the 
attitude of some local Labour 
leaders towards the police. 

Yet the outward calm of the 
conference may have been 
misleading. The party activists 
are looking for a strong lead, 
a dearer vision of where the 
Government is going and this 
was the aim ol Mrs Thatcher’s 
speech yesterday. The represen- 
tatives could be more restless 
in a year’s time if the party' 
continues to do badly in local 
elections and parliamentary 
by-elections. 

Mr Walker's remarkably 
upcoded speech on Thursday 
evening was in part a recogni- 
tion of this apprehension. He 
was looking ahead — first to the 
Cabinet arguments over the 
next month about public spend- 
ing and secondly to the battle 
for the leadership of the 
Conservative Party after the 
next election. 

The irritated response to the 
speech yesterday from Mr 
Lawson showed that Mr Walker, 
may face a difficult time in 
Cabinet in the next few weeks. 

Until Thursday evening Mr 
Walker had had a poor confer- 
ence, misreading the mood with 
his baekward-lookjug speech 
bashing Mr Seargill. Mr Michael 
Heseltine. his Cabinet rival for 
the leadership of the traditional 
Tories, similarly did little to. 
enhance his reputation. 

The main gainer from the 
wek was Mr Douglas Hurd who 
showed considerable skill for 
a new Home Secretary in the 
Jaw and order debate.' He has 
established himself as a figure 
of some weight, similar perhaps 


to Mr Robert (now Lord! Carr 
in ihe 1970-74 Heath Adminis- 
tration. 

Mr Kennel h Baker and Mr 
Kenneth Clarke, newcomers to 
the Cabinet, also turned in 
solid performances. And Mr 
Lawson for once, did well, 
showing that he cared about 
preparing for his conference 
speech aud avoiding the con- 
siderable criticism which un- 
doubtedly would have resulted 
if he had' failed again. Mr Leon 
Brit lan, apparent Iv somewhat 
to his surprise, was given a 
standing ovation not only for a 
good speech but perhaps os a 
sign of sympathy for his abrupt 
move in last month's reshuffle. 

The main loser, or rather 
fall-guy, has been Mr Jeffrey 
Archer, the new deputy party 
chairman. He is having to re- 
discover the hard way the dif- 
ference between the aggressive 
salesmanship needed to pro- 
mote his books and the subtler 
and more discreet talents of 
politics. His frank remarks last 
Sunday about some of the 
young unemployed getting off 
their backsides sent shudders 
through many senior Tories, 
even though privately many 
agreed with him. 

Mr Archer's main job will be 
to enthuse the faithful at which 
he is very good. But he knows 
he will have to be more careful 
in his public, statements, 
although in an earlier interview' 
with a Young Conservatives 
paper published yesterday be. 
said that if he were sacked lie 
could go back to a flm job as 
a v/riter. ; 

Overall, the main immediate 
test for the conference will be 
what happens in the opinion 
polls. The repeated challenge 
from ministers to Mr Kinnock, 
to match bis eloquent words 
with actions against the hard 
left, was a. tribute to him. It 
showed that the Tories helieve 
the Labour leader has made an 
impact. Of course the row over 
the Tottenham riot could now 
dent Labour’s standing. 

It is hard to see the Conser- 
vative conference as more than 
an exercise in damage limita- 
tion, with little positive impact 
after the successes of earlier 
party conferences this year, bui 
that is belter than the leader- 
ship had feared :it one stage 
and they can look forward in 
the more normal conditions of 
Westminster, where they can 
try to set the agenda. 


Pressure on councils to sell derelict land 


THE GOVERNMENT is to take 
a tougher stance against local 
authorities which refuse to sell 
their derelict land sites. 

Mr William Waldegrave, the 
Environment Minister, an- 
nounced the crackdown in his 
reply to the debate on the 
environment in which the 
Government was urged to 
improve the quality of life in 
urban and rural areas. 

Under the Government's 1982 
Derelict Land Act. ' local 
authorities are obliged to sell 
off their derelict land. Mr 
Waldegrave said that the 
Government had details of 
120.000 acres of such public 
land, more than the area of 
the Isle of Wight. Most was in 
towns and 60 per cent was 
owned by councils, he said. 

"So far we have got them 
to sell 20,000 acres and put 
another 6,000 back in use. It’s 
not enough. If necessary wp 
will get very much tougher.” 
Many houses, hi* added, could 
be built on such sites. 

After the debate, Mr Waldo- 
grave confirmed that 50 orders 
to sell had recently been issued 
by the Department of the En- 
vironment to holders of public 
land and that he would like to 
see more. 

He listed Conservative action 
on protecting the environment, 
including action on lead in 
petrol and acid rain. He said 
the public had .the right, for 
example, to inspect registers, 
kept by water authorities, show- 
ing who was allowed to put 
water Into a river. 

“If you don’t like what you 
discover, you can now object to 
it. That is the principle I want 
to extend, f believe you do have 
a right to know who is doing 
what to your environment We 
are at work now to see what 





m- 

V3g*-f.-Y • 

! 






■■ 






acl^u' on Ihe environment. 


further steps we can lake 
towards making this ideal a 
reality in law and practice and 
which does not make lile 
impossible for industry." 

Mr Waldegrave spoke of the 
planning mistakes of the past 
with people now not being able 
to stand “ the vandalism and 
violence on bleak staircases and 
concrete corridors. 

“What we have to do is to 


show that if you put private 
money — and good design — and 
planning on a human scale 
together, you can turn the tide 
in the cities." 

He mentioned th.‘ London 
docklands as an example of 
successful inncr-citr renewal. 

Turning to the countryside, 
Mr Waldegrave said that given 
surplus production of foods 
through intensive Fanning it 


was crazy to encourage farmers 
to cultivate moors and water 
meadows. “ So now,” he said 
“we are changing the balance 
a bit by getting European policy 
altered and by developing our- 
selves new ideas about how to 
help less-intensive farming.” 

The most vivacious contribu- 
tion from the floor was from Mr 
Kevin Johnston {Monklands ' 
East) who talked about the 
problem of the homeless and 
the use of expensive temporary 
bed and breakfast accommoda : 
lion. “ I call upon the Environ- 
ment Secretary," he said “to 
commissi 00 a report on how 
local authorities deal with the 
homeless. Then* must be an 
alternative to spending millions 
of pounds on bed and break- 
fast.” The money, lie suggested, 
could be diverted into building ' 
houses for the homeless. 

Mrs Joy Eade (Aberavon), 
spoke of pollution of The sea 
and stressed that cleaner 
beaches meant more tourists 
and more loutish; meant more 
jobs. 

Mrs Christine Marsh iTiver- 
tun) asked that the countryside 
should not become a living 
museum and that planning; 
authorities should be more, 
flexible to the conversion of 
farm building for tourist accom- 
modation. 

Mr Brian Oxley (Derby 
North l made one of the rew 
references to government urban 
initiatives, such as urban de- 
velopment grants and enterprise 
zones, and lie attacked the re- 
luctance of Labour -councils to 
build on Tory initiatives such 
as enterprise committees. 

Mr Harold Davis (National 
Association of . Conservative 
Graduates! said: “We are the 
natural green party." 
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End of the 
season 


IT MUST say something at least 
For the fluidity, but also for rhe 
liveliness, nr British polincs 
that all four parties in their 
different ways have enjoyed a 
successful conference. The 
Social Democrats, who started 
the season in Torquay, have 
shown that they have grown up: 
iheir conference was. bigger 
than before and the party looked 
less of a one-man hand than it 
did a year or two aco. Dr David 
Owen, the SDP leader, is a 
formidable ficure whom the 
other parti?- nr lack only with 
caution. He now looks a.s i[ he 
. has a machine behind him. 

The Liberals, who followed in 
. Dundee, demonstrated that they 
arp capable of controlling their 
.wilder elements who have some- 
times appeared like the left 
wing nF the Labour Party with- 
out trade union support. The 
• -SDP-Liberal Alliance fa intact 
■and there may even be fewer 
policy differences between it®: 

■ components than within the 
Labour and Tory Parties. 

In Bournemouth Mr Neil 
Kinnock was a revel alum as a 
Labour leader determined to 
. lead. Mythology has it. not 
. without some justification, -that 
this is the last thing any Labour 
leader is capable of doing. Cer- 
. tainJy the Tories do not seem 
.to have taken on board the pos- 
sibility that a s?a change may 
' be under way. They spent much 
of this week m Blackpool .'ad- 
miring Mr Kinnock for the 

■ vigour of his speeches, while 
.proclaiming that he would be 

unable to deliver. 

For ail that, the Tories loo 
had a good conference: prob- 
ably against ihe odds. They 
have spent much of the last 
two years down in the dumps: 
down in the opinion polls, 
down in the Ivy-elect inns, down 
in the local elections and 
- seemingly family attracted lo 
• slip on any banana skin cvvn 
when it was in open view. They 
. looked tired. 

Blackpool has been a shniu- 
lani. It is possible that there 
is something about the Tory 
psychology that requires a 
challenge in order to make an 
effort. The inner-city violence 
which has been going on inter- • 
‘ mittently throughout the con- 
ference season could have 
helped to produce it. Law and 
•order U a subjeci on which 
the Tories, of all parties, can- 
not be seen to be deficient. 
A Tory government that fails 
to maintain ordpr under the 
law loses a large part of ils 
raison d'etre. 

There were oilier challenges 
that had to be met. The 
reshuffled Cabinet needed to 
assert itself: a new Home 
Secretary, a new Secretary of 
State for Trade and Industry, 
for Environment, for Employ- 
ment and a new party chair- 
man in Mr Norman Tcbbit. In 
particular Mr Nigel Lawson, 
the Chancellor of the 


Exchequer, who looks likely in 
the modern fashion to occupy 
ll Downing Street for the 
duration of a Parliament, had 
to show that he knows what be 
is doing about the economy. Not 
least, the Prime Minister, who 
is 80 tomorrow, needed to 
demonstrate that she can still 
more than stand up to those in 
their 40s who load the other 
pa rties. 

By and large, the Tories 
pulled n off. The Chancellor 
set clear economic goals of 
lower inflation, reduced taxa- 
tion and greater job creation. 
He will be judged by how far 
he achieves them. Lord Young 
the Employment Secretary, 
explained the changing struc 
ture of ihe economy and the 
necessity of becoming more 
competitive. Mr Douglas Hurd 
emerged as a tough, but wise. 
Home Secretary, and one began 
to understand the move of his 
predecessor. Mr Leon Brittan to 
Trade and Industry. Mr Hurd 
is better in public, and nowa- 
days the Home Secretary' is very 
exposed 10 the public view. 

Mrs Thatcher said in her 
closing speech yesterday that ir 
had been a " responsible " con- 
ference of people who know 
w ha r it means to hold power. 
She had it about right, even if 
it has taken the Tories a couple 
nf years 10 wake up since 
winning their overwhelming 
parliamentary majority in the 
last general election. 

Key lest 

So now it is shortly back to 
Westminster. The much- 
heralded Tory new vision turns 
out to be very largely the old 
vision writ more clearly: 
competition, less government 
control and more private 
ownership, coupled with the 
continuing attack on inflation 
and the attempt to curb public 
spending. It appears to have 
be»n acknowledged that the 
message was not well explained 
before. In the next two years 
it is up to the Tories to 
emphasise the safety net for 
those affected by change as well 
as the incentives of a more 
entrepreneurial society, and lo 
add a measure of awareness of 
social conditions to That rather 
star!; phrase “the maintenance 
of law and order." The level of 
unemployment is still likely 10 
be the key test. 

Two years is a long time: too 
long for another outbreak of 
election fever. The Tories are 
the Government and should get 
on with their task. What has 
become clear in the last weeks, 
however, is that they have 
partially succeeded in educa- 
ting the other parties into 
accenting that there are no 
simple solutions. British 
politics may be sadder than a 
few years ago: but also wiser. 
As for Labour and the Alliance, 
they have time enough in which 
lo develop their policies. 
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By John Makinson and Andrew Taylor 


N OT MANY Of ihe City's 
top fund managers boast 
a background in geology 
or engineering, but by the end 
of this month almost all should 
be conversing fluently about 
the merits of lower chalk and 
reinforced cylindrical caissons. 

Their sudden interest is nor 
surprising. London’s flnancial 
institutions will, in the next 
fortnight, be asked 10 lend iheir 
support to rival schemes for a 
fixed link across ihe Channel. 
Since ihe cost even of ihe 
cheaper scheme is estimated at 
over £2bn. mistakes about 
chalk or caissons would come 
expensive. 

The guts of the two proposals 
are contained in confidential in- 
formation memoranda which 
have been circulated to inytiru- 
tions by the sponsoring groups. 
The Channel Tunnel Group — 
which is proposing to bore twin 
railway tunnels between Folke- 
stone and Calais ai a lotal cost 
of £2.36bn at current prices — 
has distributed a 21-page docu- 
ment which is a model of preci- 
sion about costs and revenues 
but scarcely alludes lo the 
financing option. 

As befits the more grandiose 
scheme, the rival Euroroute 
document is thoroughly lavish. 
With the assistance of artists' 
impressions and computer print- 
outs. Euroroute explains in de- 
tail how it will raise — and 
then spend — approximately 
£4bn f current prices) which it 
will cost to hiuld tubes and 
bridges connecting England and 
France. Allowing for inflation 
and interest costs this figure 
will rise to £8.6bn. 

The greatest obstacle 
to one or other being built is 
no longer geological or political, 
but financial. 

Applications to build the link- 
must be .submilied to the 
British and French Govern- 
ments hy October 31. If the 
schedule is adhered la. the win- 
ner will be announced in mid- 
January and the first spade 
could he sunk by 3>irumn 1987. 
The timetable 4s tight — and 
for a good reason. Both coun- 
tries are facing elections on 
which the jobs to be cr»*aied by 
the link could have au impor- 
tant bearing. 

Mrs Thatcher has promised 
M Mitterrand that the winning 
scheme will be announced be- 
fore the French parliamentary 
elections next spring. And the 
British Government is only too 
aware that the next General 
Election campaign may be get- 
ting into full swing just as con- 
struction begins. 

So financial institutions on 
both sides of the Channel wifi 
be trader considerable political 
pressure to support the scheme. 
Bringing the French financial 


community into line is prob- 
ably the lesser challenge. since 
the principal sponsors are state- 
owned banks. In London, the 
fixed link groups — and by im- 
plication the Government — 
face more of an uphill struggle. 

Four schemes are expected 
to be presented on October 31. 
but only two — Euroroute and 
Channel Tunnel Group — are 
likely to carry much weight. 
The financial assumptions and 
forecasts are bevwilderingly 
complex in each case, but can 
be summarised a.s follows: 

Eurornute: Led in the UK 
by Trafalgar House. Euroroute 
envisages a four-stage financing 
programme. Stage one costs, to 
finance the initial research and 
development work. have 
already been met by the con- 
sortium partners. Stage, two. 
which will run from early next 


Mrs Thatcher has 
promised 
M. Mitterrand 
that the winning 
scheme will 
be anounced 
before the French 
elections 
next spring 


year until mid-1987, will be 
funded in France by the 
consortium. Tn the UK. how- 
ever. Euroroute expects insti- 
tutions to subscribe for a 
complicated unsecured loan 
stock which will bp repaid out 
of rhe proceeds of Stage three. 

The most challenging section 
by far is Stage three, which 
runs up to mid- 1993 for the 
road link and mid- 1995 for the 
rail link. The overall commit- 
ment needed by Euroroute for 
this stage is £6.3bn. The plan 
is to raise £2.=50m in the form 
of partly paid equity in London. 
Paris and perhaps other finan- 
cial centres. On to this equity' 
brse Euroroute expects to pile 
£lbn of quasi-equity— including 
convertible and participating 
bonds — and bank credit lines 
totalling up to ?fibn 

To meet these daunting re- 
quirements. Euroroute expects 
both traditional flnancial instru- 
ments and novel products. 
Inflation • and performance- 
linked bonds are one possibility. 
Stage four, when the link is 
prt»ducing revenue, will be more 
st ra ig h tfo rwa rd. 
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Channel Tunnel Group: The 
GTG financing proposals are 
much less detailed.- Unlike 
Euroroute. CTG has done its 
cost suras on the basis of 1985 
prices so no account is taken of 
inflation during the construction 
period. CTG docs forecast, how- 
ever. that if the whole project 
were funded with equity, in- 
vestors would receive annual 
returns of between 15.9 per 
cent and 16.4 per cent, depend- 
ing oo whether the link secures 
a duty Free concession. 

Both groups sound confident 
of receiving enough institu- 
tional support for their 
financial proposals to sound 
credible in Whitehall. 
Euroroute appears to have 
been putting its case across 
more aggressively — it has 
contacted almost 100 UK institu- 
tions — and can count for sup- 
port oo both the City’s largest 
merchant bank. Kleinwort. 
Benson, and its most powerful 
stockbroker. Cazenove. 

Bui appearances may be 
deceptive. Several fund 
managers concede this week 
that, while they saw no harm in 
expressing preliminary interest, 
they had grave reservations 
about the viability of both 
schemes. “ It is very difficult for 
us to gei an independent 
appraisal of this kind of pro- 
ject." one said. *' But it does 
seem to us that both groups are 
taking an optimistic view of 
traffic revenue and are under- 
estimating the potential com- 
petition from ferries." 

Not all institutions are - so 
gloomy, but it is perhaps a sign 
of their caution that many 
prefer the cheaper, technologic- 
ally less ambitious Channel 
Tunnel scheme. "The thing 
against the tunnel is that it is 
not so user-friendly, but the 
commercial arguments suggest 
that the tunnel should have it 
hv a long way. The forecasts on 
Ku reroute look topside and the 
technology is a bit dicey." 
another fund manager argued. 

For the Government, how- 
ever. the Euroroute project has 
several attractions. It will 
create more jobs, particularly 
in areas of high unemploy- 
ment. and is more likely to 
capture the public imagination 
than a straightforward tunnel. 
But. if the City goes cool on 
the whole idea, the Government 
may have second thoughts. 
While it has insisted that the 
whole project must be privately 
funded, it is almost incon- 
ceivable that, once the project 
is well under way. the Govern- 
ment could' just ignore any 
financial difficulties. And ihe 
last thing any Government 
would want to nationalise Is a 
white elephant 23 miles long. 
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A vigorous campaign against the tunnel is being led by Channel ferry operators— but 
prospectuses for the two major schemes are circulating secretly in the City 

A tale of two approaches 


“IT’S LIKE the old story 0 f 
the tortoise and the hare.” 
said H Jean-Paul Parayre 
yesterday over coffee and 
croissants in the dining room 
of a big hotel in the 
Faubourg Saint Honore. 
“ Our sympathique rivals 
have adopted from the start 
a strong public relations 
approach but we have been 
coming up from behind in 
our own quiet way.” 

The Channel tunnel pro- 
ject gives M Parayre the 
cnance to make a comeback 
on the French .business scene. 
Just over 12 months ago, he 
stepped down as head of 
Peugeot after a long and 
much-publicised clash with 
M Jacques Calvet, the private 
car group’s current chairman. 
Since March be has been in 
charge of the French end of 
the Channel Tnnnel Group 
consortium called France- 
Manche. ' 

Normally retiring and dis- 
creet, M Parayre appears to 
lose all traces of shyness 
when he • discusses the 
Channel tunnel. In his 
smooth and courteous style 
Ihe former Pengeot chairman 
argues convincingly and 
earnestly in favour of France 
Mane he’s l win-bore rail-only 
tunnel project and knocks, 
whenever given half a 
chance, the rival Euroroute 
bridge and tunnel plan. “ We 
are cheaper we offer a tech- 
nically superior solndon and 
a new transport concent; we 
will have a secure and com- . 
plete international financial 


package to finance Hie pro- 
ject." he says. 

1W Parayre acknowledges 
that Ills group has not been 
as aggressive in promoting its 
cause as Euroroute. But with 
the October 31 deadline for 
the bids closing in. he is 
starting (o show his claws. 

The competition between 
the two groups has been in- 
tensifying. Both Euroroute 
and Francc-Manchc have 
held large PR presentations 
in Paris. Tlte French Socialist 
government Is encouraging 
the battle because it increas- 
ingly sees the project as a 
possible way of winning 
badly needed votes ip next 
year's general elections in 
the depressed north 

Only ren days ago. 31 
Laurent Fahius, the Prime 
Minister, unveiled a . new 
FFr 3hn economic aid pack- 
age fnr the north including ■ 
the setting up of a working 
party to see how Ihe fixed- 
link project could benefit the 
.steel and coal region. 

France-Manche appears to 
he favoured by the French 
railways which have been 
actively campaigning for a 
high-speed train link between 
the Gare du Nard and Vic- 
toria. But although France- 
Manche includes such 
powerful construction groups 
as Bnuygues. Dumez, Splc 
Batignnlles and big hanks 
like Bannue Nation ale de 
Paris. Indosuez and Credit 
Lyonnais, the Euroruntc pro- 
ject has probably the more 


impressive lobbying gunfire. 

>1 Parayre’s opposite 
number at Euroroute is M 
Jacques Mayoux, chairman of 
the nationalised SOdetl 
Generate bank and former 
head of the French SacRor 
steel group. For the past few 
years, M Mayoux has crusaded 
for his project and he.- is 
backed at Euroroute in 
France by Paribas, the leading 
French banque d'affaires, the 
Cotnpagnie Generalc d'Elec- 
tricte (CGE) and .its A Is thorn 
engineering subsidiary, the 
GTM Eut repose construction 
group, and Usinor, the. nation- 
alised steel company which 
recently joined the Euroroute 
consortium. 

M Jean - Yves Briefer, 
chairman of Paribas, 

- argues that Euro route’s 
hybrid bridge and tunnel 
project “is a real project of , 
the 21st century . 

1 The ‘Paribas chairman does 
not seek the limelight --But 
he loses, his traditional 
discretion when talking about 
Euroroute and its -rival and 
clearjy - enjoys telling the 
story how. when he was 'still 
at the French Treasury, he 
found an "old. book on one of 
the . secondhand' . stalls that 
Hue the. embankment of the 
Seine. “It was a red book 
about the 1865 Channel tunnel 
project. I’ve still got it in the 
country. It seems to he the 
blueprint; for the France- 
Manche proposal. 7 ’. ... 

Paid Betts 

in Paris 


BERN IE GRANT. Marxist 
leader of ihe London borough 
oF Harinao>. is one of the new 
breed of Labour activists who 
provoke ns strong :i reaction 
with in the Labour Party .is they 
do outside. 

He has huill up a loyal 
fallowing union:’ ilio 
unemployed, tile black- and tin- 
left in Haringey, where his 
aggressive anli-pnlioc ai Hindi-.- 
and often outrageous expres- 
sions of anger and desp.ur 
strike a chord. 

Bui lo moderates within the 
local parly lie is viewed with 
fear, and in the parly leader- 
ship he is unpredictable, hard 
lo handle, and an e led oral gift 
to the Conservative propaganda 
machine. 

His position is particularly 
sensitive as he is nni just 
Britain's fir-:r black council 
leader, he has also been chosen 
as Labour candidate for ihe 
safe seat of Tottenham and is 
therefore likely in be one or 
the flrsi black MPs after thu 
next election. 

His off-the-cuff remarks a Tier 
the appalling violence Ih.-h 

Sunday on Ihe Broadwater 
Farm estate in Tottenham that 

what the police got was a 
bloody good hiding' 1 and liix 
failure to condemn ihe violence 
of black youths have brinish l 
swift denunciation from Neil 
Kinnock and Roy HaUersIey. 

But Grant fa unrepentam. 
■‘The recent attacks i»n me by 
boih Ihe Labour and Conserva- 
tive leadership reflects a view 
of politics by people very i.ir 
removed front the Broadwater 
estate, black youth and the ord- 
inary wnrkm ’ cla.«w people of 
Tottenham.” He says. 

Jn a sense he si ill defends 
the riots. which he had fore- 
cast fur months. "Had it not 
been for the disturbances, they 
{national political leaders) 
would never have heard of the 
estate and never have visited 
Tottenham." But he accepts 
that bridges mttsi be built be- 
tween ihe local community and 
Ihe police and he intends to 
launch an initiative next week. 

Grant camp to Britain from 
Guyana in 1963. worked as a 
British Rail clerk ni King's 
Cross and then started to read 
for a degree in minina engin- 
eering at llci'ioi TVnfi. Edin- 
burgh. He left half way through 
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i he course because he claims 
the university discriminated 
against blacks in giving scholar- 
ships for students lo work in 
South African mines. 

He was then an international 
telephone operator for several 
years and was active ra Ihe 
Union of Post Office Workers 
before joining the National 
Union of Public Employees. An 
item in his curriculum vitae 
state?? baldly: “Organiser in all 
Kupc strikes from 197S." His 
current job is senior district 
housing officer (community re- 
Iritinns) for the London borough 
of Newham. 

Like many similar Labour- 
coni rolled local authorities. 
Haringey was in a poor state of 
party organisation in the 1970s 
and ihe new breed of far left 
acLivists found local wards an 


easy target to pick off. Grant 
became a local councillor in 
197S. 

After moving quickly up the 
council ladder to chair'the pub- 
lic works committee, he got hi*: 
big chance last summer over 
the rate-capping crisis. Against 
the advice of the Labour 
group's moderate leadership a 
majority, led by Grant, voted 
against setting a legal rate. 
When 11 Labour moderates 
then defied the majority and 
joined the Tories to set a 
legal rate, the leader and deputy 
leader resigned. 

Grant was picked for his far 
left political views and on his 
close connections with the local 
black community. 

Even his political opponents 
concede he is a forceful 
character and a man of some 


charisma. 

Meeting him i- a disorientat- 
ing »■:: peri trace: his charm con- 
trasts with his rivree political 
reputation. 

After the election party 
moderates wen.- in total dis- 
array and have remained so. 
Like Charles de Gaulle, they 
have opled out cn the .supposi- 
tion that Gram and his sup- 
porters will make such a hash 
oF things that their services 
will be required to put matters 
right. 

Since ihe rate-capping crisis 
there have been many allega- 
tion* of intimidation within the 
council, and the drpih of hatred 
oF Grant among ihe moderates 
is extraordinary. **. . . the most 
evil man I have ever encoun- 
tered m politics " is one com- 
ment from a fellow Labour 


councillor. 

While the council leadership 
was being overturned, the 
battle was on for the Labour 
candidacy at Tottenham, one of 
the two Parliamentary consti- 
tuencies in Haringey. Norman 
Atkinson, veteran MP and 
former Labour Party treasurer, 
had been under attack for 
years from Reg Race, dis- 
possessed by boundary revision 
from a neighbouring seat. 

It looked a straightforward 
contest, with Race the clear 
favourite- But Race, a close 
colleague of Ken Livingstone at 
the Greater London Council, 
then devised rhe formula that 
enabled the GLC to balance its 
hooks and set a legal rate. His 
standing with the left at 
Tottenham plumractted and 
Grant was pushed forward as 
an additional candidate. 

Following the Broadwater 
estate riots. Grant intends to 
draw disaffected local blacks 
into separate black sections 
within The Labour Party — an 
arrangement specifically 

rei<»cted by the national leader- 
ship— in order to motivate 
(hem. It is a gamble that could 
backfire. 

The key will be whether he 
can attract more blacks espe- 
cially militants without alienat- 
ing the traditional working- 
class Labour voter. 

Some Labour moderates 
believe the seeds are now there 
for Labour to lose Tottenham, 
one of its safest London seats 
with j majority of over 9,000. 

“ Bemie Grant is handing 
Tottenham away ... I think 
wc will have another Bermond- 
sey on our hands.’’ says one. 
f Peter Tatcheil. a far-Left 
candidate, lost that safe Labour 
scat lo the Liberals in Feb- 
ruary 1983.) 

This would be much more 
likely to happen in a by-elec- 
tion than in a general election, 
however, and the very strong 
chance is that Grant will get to 
Westminster. Given the views 
he put forward at the Totten- 
ham selection conference — 
nationalisation of the UK’s top 
25 companies. unilateral 
nuclear disarmament, with- 
drawal of troops from Northern 
Ireland, and a pardon for all 
miners convicted during the 
strike, it is not a pleasing pros- 
pect lor Neil Kinnock. 
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UK farming 


Why the growers’ lot 
is not a hoppy one 


X>ech Walesa, who was awarded the Nobel peace prize' In 19S3. and Mother Ter esa who won it in 1979, with (centre) Bernard Louu. Crum -the (LS., and Jevgenij 

Tsjasov, from the Soviet Union, leaders of the doctors against nuclear war .campaign 
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TO CHOOSE the Organisation 
of International Physicians for 
Prevention of Nuclear War as 
the winner of the 1985 Nobel 
Peace Prize the five-member 
selection committee — working 
in . absolute seereev over the 
last nine. months— first bad to 
discard 98 other nominations 
ranging frnm Ronald Reagan to 
Boh Geldof. Winnie Mandela 
and Simon Wiesenthal. . 

The . job would seem 

impossible.. - " In the modem 
world, if can seem like a hope- 
less task to present a • Peace 
Prize , every year.” admits 

Professor Jakob Sverdrup, secre- 
tary to the Norwegian Nobel 
Committee. 

The very diversity of previous 
winners — they range from 
Henry Kissinger to Mother 
Teresa and from Andrei 

Sakharov to . the . International 
Labour Organisation — would 
appear to reflect the innate 
difficulties of defining the very 
concept of peace, let alone of 
selecting those individuals or 
organisations spen . to he most 
fitting standard hearer of the 
cause. 

The choice has often been 
controversial. When Henry 
Kissinger and Le Due Thb won 
the 1373 prize for their part' in 
ending the Vietnam War. two 
of - tlip committee members 
resigned in protest., an alterna- 
tive. peace prize was.' instigated, 
and there were calls in the 
Norwegian Parliament for the 
whole committee to be- dis- 
missed. 

Selecting a Nobel Peace 
laureate might appear from the 
outside to be a haphazard 
profess at best, but in fact over 
more than 80 years certain 
definite traditions have evolved 
—not only for the selection of 
the winner, hut ■■'Iso' for the 
appointment of the selection 
committee itself. 

The starting point Is still the 
will drawn up bv Alfred Nobel, 
who died in 1893.' 


. - The task of the Nobel judges 

Troubled search for 

a prophet of peace 

By Kevin Done, Nordic Correspondent, .in Stockholm 


fortunes of the 19th century — 
was to be used to award five 
prizes to " those, who. during 
the preceding year, shall have 
conferred the greatest benefit 
on mankind.” _ 


prize) and Menachem Begin 
and .Anwar Sadat are still part 
of living memory. 

in 1970, however, the more 
general fight against poverty 
and famine was assimilated 


on -- the issue of nuclear 
disarmament. 

But who are the people who 
make tljese sometimes idiosyn- 
cratic ^choices and what are 
their qualifications to judge the 


Three of the prizes were for into the concept of peace,. when cause of world peace? 


science, - physics,, chemistry and the prize went to Norman Bor-, 
medicir*?, while a fourth was laug of the International Maize 
for literature. The choice of and hWite Improvement Center 
peace as the subject for the in Mexico City. Probably the 
fifth prize was Tar from obvious. ‘ most important new area the 
Even today the name of Nohcl Nobel Committee has been in- 
is linked more readily with vnlved in. however, is human 


explosives and armaments— he 
also owned Bofors. the Swedish 
cannon-maker — than with the 
cause of. peace. 

The will slates that the peace 
prize shall be awarded to the 
person “who shall have done 
the most or. the best work for 
fraternity between nations, for 
the abolition or reduction of 
standing armies and for the 
holding and promotion of peace 
congresses.” 

From its very beginning the 
peace prize — the first' award 
was made »n 1301 tn the founder 
of The Red Cross and the 
founder of the French Peace 
organisation — was expanded 
to include' humanitarian 
activities. 

The concept of. “fraternity 
between nations” has. allowed 


rights. 

Professor Sverdrup claims 
this development- began in I960 
with the award, of the prize to 
Albert Luthuii. president of the 
African National Congress in 
South . .Africa. It has been 
strengthened by the choice of 
laureates such as Martin Luther 
King, Andrei Sakharov, Adolfe 
Perez Esquivel, tech IVaJesa 
and, Desmond Tutu. 

The other important strand 
in the committee’s deliberations 
is disarmament, an. issue taken 
directly from Nobel’s will and 
his reference to the need for 
the reduction or abolition of 
standing armies. . This year’s 
award to the International 
Physicians for Prevention or 
Nuclear War. an East-West 
organisation established in 1980 
In research the medical effects 


the prize to go on several neca- . of atomic warfare, has made 


Again Nobel's will provides 
the starling point. He gave the 
task of appointing ihe selection 
committee to tho Storting, the 
Norwegian Parliament. 

In the early years of the 
award the Storting associated 
itself very closely with the 
prize. The'five-member selection 
committee was usually made up 
of serving politicians and was 
often chaired by a serving 
Prime Minister or Foreign 
Minister. 

Such a close connection began 
to prove a political embarrass- 
ment, however, as the prize' 
began to be seen more and more 
as an expression of official 
Government policy. In 1936 
Halvdan . Koht, then Foreign 
Minister and member of the 
Nobei Committee, asked to be 
replaced in the selection pro- 
cedure, a fact probably not un- 
connected with the candidature 
of Carl von Ossiet«ky. the 
German pacifist and prisoner in 
a Nazi concentration camp. 

In 1937 the Storting passed a 
resolution forbidding members 


of Parliament to llie roimiuliiv. 

The prize remains distinctly 
Norwegian and present com- 
mittee members make nu 
apology for that. “It is u 
western democratic \ iew hi 

world polities that is tile guide- 
line. We don't work in a 
vacuum. The v.-urld i™ seen' 
through Nordic democraiie 
glasses and these are nm l>.nj 
glasses.” says Mr Egil Aarvik, 
the 73-year-old chairman nl Un- 
commiltee and a lnrm.-r 
Minister of Social Affairs lor 
the Christian Democrats. 

The committer, though it no 
hinger has -any serving MIS or 
Government ministers. still 
reflects generally the- political 
balance in the Storting. A* 
well as Mr Narvik, tin* com- 
mittee includes two l.nltunr 
Party members. Ms Giske 
Anderson, an author and 
journalist. and Mr Odvar 
Kordli . Labour Prime Minister 
until 1981. 

The two remaining members 
are Professor Francis Sejersiad. 
professor of history at Oslo 
University, nominated by the 
Conservatives, and Mr Guntuir 
Stalseu. a 30-y ear-old theo- 
logian, former chairman of the 
Centre . Party and now the 
Geneva-based general secretary 
of the Lutheran World Federa- 
tion. 

The deliberations of the com- 
mittee are a closely guarded 
secret. Only once did dissen- 
sion come out in the open — in 
1974 after the Kissinger award 
— and then the dissenting mem- 
bers look the consequences and 
resigned. 

Mr Aarvik claims the 
“ prestige the prize has means 
that it acts as a shield for some 
people, that they cannot be 
touched. Sometimes it is not 
enough. Martin Luther King 
was shot, but Bishop Tutu, they 
don't dare lay a hand on him. 
This is not a decisive factor in 
the choice of a winner, but it 


Now. a MMba'-WWtat awns to lndi« politician, lor ' •">« rfth. *wHi- «' »*' ' 'S " 


and businessman who made a 
fortune and treated one. of the 
world's firrt multinational 
corporations through his inven- 
tion of dynamite, declared that 
his wealth— one of. the largest 


statesmen involved is Ihe snlv- coniine meeting between Presi- on the Nobel Committee. Since Ms Anderson expresses 


ing of specific conflicts. The dent Ronald Reagan and the 
controveries • surrounding the Soviet leader Mr Mikhail 
award to Henry Kissisnger and Gorbachev. It reflects a clear 
Le Due (the. latter is the only wish by the Nnhp] Committee 
winner to- have refused . the . to help focus world attention 


the controversies of the mid- slightly more modest ambition. 
1970s and the Kissinger award “ I believe at least that we 
ihe Stortine has distanced itself don't disturb the peace. You 
even further by avoiding alto- cannot say that about many 
gether the selection of Members people." 


I 

! FOR MANY years, the small 

! hand of Kuqiixh liup*gnmvi> 

1 seemed to be the favoured lew 
aiuuii" farmers tiro win v j 

lii^li-xalite product in a juu- 
Trtitil market, they seemed 
! more than am uilier*i«i he aide 
| in dirLiie ^elliilv ieriti= to -ml 
I llin'iisrliR. 

J. \i»i any more. ilieg.fy 
j huifeu-t! by ihe efftetv of 
i Itrilain s entry tu the l'F.G in 
: niT:i they have been further 
hit in ihr pj-.t roilpb Of >rais 
b> d.vli»iiii“ demand lor ilit-ir 
crop a moil e brewer-. ami 
1 increasing i-ut-priee iiupoji-: 
.’ I nnn ciiiuineuiat Europe. 

! II piuliably adds up to the 
i worst rnri*. * the bop iiutiiMi v 
! has rai-eil nt at least au war?, 

; certain I v worse than ih.it m any 
i other single agriculture sector 
! in ltrii.;in. Pessimist ■ sii.v-:«-.t ir 
j is ill a tcrniin.il decline, 
j llup acreage lias fallen b> 17 
I per cent in the past tiro Vrars, 

| and *17 growers have lell the 
I industry altogether since IJisu, 
leaving ihe total at 335. 

The hop plant, which is 
native to Europe, lias hren cul- 
tivated in Britain si no- the 
early IMli I'lMiUtry — in South- 
East England at first, spreading 
later to the West Midlands. 

fn essence. the plain l< of 
value solely to brewers. The 
female hup flower cunlaiip’ 
resins and other essential oils 
which, when introduced ittin 
the brewing process, give lu-er 
its aroma and. traditional 
bitterness. 

At picking Hine every Sep- 
tember, tile hop gardens used 
to be a favoured destination 
for casual workers and their 
tamilics from the cities to 
spend a working holiday in Ihe 
open air. 

The days of hand picking 
have long been superseded by 
the machine. and casual 
workers are few. But the 
remains of the hop-pickers* 
shacks can still be seen, and 
those who took pan in the 
hopping still remember the 
ribaldry and rustic excess 
which liberated Ihe pickers 
from their drab lives in ihe 
slums of Birmingham and 
London's East End. 

However, an intrinsic prnh- 
I lent in hop-growing has always 
been the extremely variable 
yields front year to’ year ’and. 
as a consequence, unstable 
prices. Figures from Ihe turn 


Bv John Cherrinjcon 


oi the ce-n i ury iliow thar yields 
• until v.»i v hy a*, niurli as lw) 

per f- nl riuiii uiie year to 
•null her. thru, imports' — 

ii.if in ii!.nl> fn. nl Ihr U.S. and 
i Ic-nn.iiiv — were a tin cat !>■ 

Li il r !i u\i -i’ - . 

.-V 1 1 1 1 Ci 1 1 h lhei'r W j ■ i Teilt|f- 

l lull in ’ciraye in me liMUi, 

{ii I lull JviU.illV raid !J 
iiniiiai i.H-hie hci-lili Id-call e 
ui the in - 1 fliiti* ot mei-lianiia- 
I lull. Small ii j.li.r-ilrawn 
inipli-niri'ii -. Wdr iniriuliiL ed 
IiiUi tile -.at >leu- 1.1 li-pl.i.-e 

lim'e*. wliii-h iiauuL'ed the 

i-l Ul. Ilf. 1 ]il J III - . 

A- a result, ill the 

•?! Iirt i-r-I — .1 Utile (lellilr ill .1 

.-i ii\> it any iii ijiiitiii-.- — i uuk 
ailtali(a-;r ul llie _\-‘l ii itilltl al 
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.Marketing Act io form a 
siaintury Marketing Board 
which managed the market by 
billing quotas on every form. 

Growers were driven tn take 
this step by the need io survive. 
But in the process they initialed 
Yvliat inaity now see as the 
gulden age ul hop running in 
England. 

As lar as they were 
cuneemed. it Was an ideal 
arrangement. The hoard agreed 
prices with brewers up to three 
years ahead and production was 
arranged io fit those sales Ity 
ihe simple- expedient of letting 
the unpicked hops wither on 
Ihe bines, as the stalks of hop 
plants are known. 

There wa- no danger from 
hit parts, us tile market was pro- 
tected. And because the brew- 
ing industry was ul the time 
fragmented into many small 


n, lit* ihe In j;j i d. act ink' *ts a 
:;iti ,, .l« a sale- man. was able IQ 
call tin- Umi-. 

1 -.M 1 m when Britain 

jin ned tlic Common Marker, The • 
it < in lilr -i jiii iL ll was nui long 
hi-ioie iIil- El'ti j aiiention was 
iiiM.n in ih.- ini.iid'- anuinalotis 

p..-iii..i( a |i!-iitlm-i-rs' cartel. 

Along i.ul» Ihe Aorll'ern Jrc- 
l.iiut ’Pc': • Board, it 

pm .ini ul liiiMiicss in the 

llM.l-l-.il- 

At tin- ■tfiiie time, ihe hrew- 
m- i lull. : ■ v v.:i iuitccniratins 
lino Vi i-. 1 I:u ceiitraHsed 
umi-'. In i-ifeci. tin* roles in. the _ 
lii.ui-n.i v.-.ti- reversed: Ihe 
l.r. v.-.-ri.**- iih'a were laying 

ili.i.-u i r*i in , ami eomlilions to 
j jo -iin-ijti-il •■roup ii f growers. 

VI, mu halt ol them formed a 

f.. up.-|..li\r. F.liellsh Hups: the ( 
i rni.tiUiicr. with almost suicidal 
hull -pi-fiiii-m-.- of spirit, opted io 

;.-u II dlu'if. 

The 1 1 If we rs have’ several 
iiiliei ailvaiitaves besides lhat of 

nl rut inti, over the past 10 

i iiciv has been a 
ilr.iiualie swilili from bitter 
b.-i-r tu layer. Hups are needed 
in brew l.uvs* bin in nothing 
hki- tin- '.urn- •piantitien as for 
biller. 

Iii addition, growers have, 
been viciiiu- of their own 
eilicienr). Some of the newer 
v.irn-ll<-s of hop have 200 per 
i-eiii more In i lor ness than the 
l radii luiial strains, 

As tr tint w ei e not enough. 
Knghsii y rowers have increas- 
ingly hod io «lu battle with 
im purls over llte last couple of 
years. Here again, some of Ihe » 
growers appear to have done 1 
I lii-iii lelvi'A down by demanding 
a higher pnee in 1982 for hops | 
tu lie delivered in 1985 than 
Hu* brewers were prepared to 
(i.iy Tins prompted breweries 
in look io Europe for their sup- 
plies: time claim lhat English 
vrnweis were asking about 
dmilile l lie price that (he 
German producers were pre- 
pared to accept. 

Jjd purls are also coming from 
behind tin* Iron Curtain and 
even from China. Poland, for 
instance, will sell at almost any 
price for the sake of earning 
foreign exchange. 

It is estimated lhat a quarter 
of ihe hops now used in Britain 
are imported. And that propor- 
tion could grow significantly in 
coining years. 


Changing the 
rates 

Frrm CcurciHor R. .Clarke 

Sir.-— Is it possible to reform 
the rating system.. so as to 
reduce its defects while at the 
same time help towards the 
solution of some other- . prob- 
lems? It seems to- me that a 
change tn the rating of unim- 
proved site values of all land 
has such an effect. . • . 

At present we rate buildings 
and improvements and derate 
empty land — in effect we tax 
development. A rate on un- 
improved land value would 
bring in much land at present 
derated thus increasing the 
rating base while nt the same 
time encouraging development 
by making it uneconomic to 
hold land long out of use. It 
would have a stimulating effect 
on the derelict areas of many 
of our cities and give a major 

boost io employment. 

A? regards fairness since the 
unimproved value of a site is 
due precisely to such factors as 
access (highways). ' security 
(police .and fire services), utili- 
ties (water, spwerage. etc) and 
the availability of many other 
services e.g. 'education, the 
level of rates would depend 
dirrctlv on the level of . services 
provided tn the site In question. 
Thus' the provision of services 
and the payment for them 
would be directly connected— 
what could be farrer than that. 

Is it too much to ask that this 
relatively simple change in the 
rating system he examined con- 
structively before we get in- 
volved in such destructive idpas 
as a poll tax nr further income 
nr sales taxes? 

Richard Clarke. 

Sunflower Cottage, 

Little London. — 

Lech lade, Gfas. 


Disclosure ot 
. commission 

From Afr A. WieUw 

gi r ,— By coincidence, two 
documents arrived on my desk 
the other day, and 1 would like 
to point out the way in which 
th*v ar** connected. . . 

The Unit Trust Association 
wrote to ■ my company's unit 
trust management subsidiajr* 
unhappy about rhe White 
Paper proposal*?' requiring dis- 
closure of commissions paid to 

independent intermediaries. 

The Centre for Policy Studies 
sent me. Philip Chappell and 
Nigel Vinson’s special pre- 
conference release recommend- 
ing - personal investment poow 
fPIPs) to encourape indivi- 
duate -to participate directly in 
the creation of wealth, so that 
they understand the benefits 
which wealth brines to society 
at-Iarse - ” Ownership at 

second-hand 'is a sorry substi- 

lU Surprisingly. Chappell and 
Vinson have omitted to say that 
the multitude- n f so-called 
** investment advisers ” will, 
prtfer tn recommend a. package 
of institutional, investments. 


Letters to the Editor 


because ,they can . earn higher 
commissions by doing so. 

Investment management for 
individual portfolios is avail- 
able through several members 
of the Slock Exchange who can 
sharp commissions with a 
registered . agent . 

The member? nf the Associa- 
tion of Independent Invest- 
ment Managers are another 
obvious source of.' personal 
investment management. Tor 
those who do not want to take 
responsibility for their own 
portfolios. The fees charged by 
members of ATIM are so low 
however, that no agent would 
recommend them. It - would 
take more than fire years for 
the agent to earn as much as 
he could earn straight-away by 
persuading his client to pur- 
chase a unit trust, nr another 
packaged scheme. The fact that 
the client may have only 95 
per cent of his money invested 
and 5 per cent dissipated in 
commissions. is not declared. 

While nigh commissions 
remain available to agents, 
who are not required to declare 
them to their clients, it is diffi- 
cult to believe that the agents 
will welcome tax concessions 
for direct investment in 
equities. I am convinced, how- 
ever. that the Ch'appell-Vinson 
paper contains excellent in- 
gredients fnr a _ successful 
capitalist economy. 1 

At present, a mere 6 per cent 
of UK residents have direct 
personal ■ shareholdings com- 
pared to 25 per cent in the-.U-S. 
and 35 per cent in Hong Kona. 
We know which are the more 
sucpcwful economies. 

Anthony Wider. 

19. Wideoate Street, 
off TSishopsgate, EL 


Dodging, the 
car tax '* 

From air. P. Goode 
Sir,— There is a simple solu- 
tion io the difficulty anticipated 
by Mr Critchley iDodging the 
car tax. October 9). 

instead of being required to 
display the present tax disc, 
motorists would simply display 
an “ MoT’* disc. This should 
then please the insurance com- 
panies who could thc-n. equally 
simply, refuse to issue insur- 
ance without presentation of an 

“ MoT ” document. 

•j Alternatively the reverse pro- 
cedure of displaying a "certifi- 
cate of insurance ” disc f with- 
out which -an ** MoT” would be 
refused) could be adopted. 

; The .-net’ cost to the popula- 
tion as a. whole would be no 
different, it would just be dis- 
tributed more fairly — where 
the costs lie. 


Thus there are no real prob- 
lems in doing away with the 
existing system — only imagi- 
nary ones, thought up for 
reasons of self-interest, by 
those anxious to preserve the 
statu* quo. 

P. J. Goode. 

£?.. Craft Gardens, 

Rni&lip. Middx. 

Facility for small 
investors 

From Mr K. Tzinstall 
Sir, — A facility for small in- 
vestors not mentioned in Lucy 
Kelia way's article on tenders 
(October 5) is 'the “striking- 
price ” application under which 
nn investor elects to pay what- 
ever price is eventually set. Un- 
fortunately not atl tenders pro- 
vide this facility, but greater 
availability could encourage 
small investors as it overcomes 
the difficulty' of pricing and 
precludes the risks associated 
with multiple applications and 
tendering high. The advantage 
of the tender method — that 
a true price can he freely estab-' 
lished — should benefit all 
pa.rties (vendor, advisor and in- 
vestor) except perhaps, the stag. 
Keith Tunstall. 

.39. YJrore Sired, ' 

Learning (on spa, Wanridta. 


Nothing to do 
with the : City 

From Mr A- Alexander 

Sir.— I hope lhat many citi- 
zens or ratepayers of the City of 
l.nndon will join me in opposing 
ihe proposal that the City should 
take over the administration of 
Hampstead, Hpatb, It is true that 
as a consequence of the City's 
laudable 19tb century effort 10 
create A green belt around Lon- 
don it administers such public 
open spaces as Epping Forest. 
Highgate " Woods and Queens 
and it 'does so with reason- 
able competence in accord with 
Acts of Parliament. ■ 

But this is not in accord with 
any Act of Parliament, least of 
all one sponsored hy itself. 
Hampstead Heath and its pre- 
servation "has nothing to do 
with the present City. It seems 
to rne-lbal the Common Council 
has enough and more serious 
matters to • consider and 
administer. 

Indeed there is a .strong case 
for re-rhinking the City's 
involvement with its-' present 
public open spates. 

I hope that this will - be a 
matter for serious discussion at 
this year’s Common Council 
elections. "Why should the City 
have anything to do with a 


-political . decision Tor which 
there is no case except that the 
Government cannot think of any 
other solution? No one else will 
thank the City. 

A. M. K. Alexander. 

IP. Primrose Hill Rood, N WO. 

Money spent on 
marketing 

From Ihe Executive Director, 
British Information Technology 
Export Organisation 

Sir, — Britain's information 
technology industry has some 
important strengths but the 
ability to market its products, 
particularly overseas, is not one 
of them. Despite some notable 
exceptions, the industry is fail- 
ing to exploit the commercial 
potential of many excellent 
products. 

This is not the place to go 
into thp reasons for this but 
the results are that import 
penetration increases and ex- 
port market shares decrease. 
Depending upon the definition 
of information technology used 
the industry’s trade deficit was 
£I0CVm in 1980. is currently put 
at £2.3bn and is forecast to rise 
to £9bn by 1990. This, mark 
you. is the big growth industry 
of., the age. the one whose pro- 
ducts . are increasingly per- 
meating every aspect of life. 

If the British IT industry 
fails to sell its products much 
more strongly than at present it 
will effectively cease to exist. 
It must, therefore, receive far 
stronger Government help with 
marketing; not for the sake of 
the companies which will other- 
wise fail.. not for the sake of 
the industry per .sc. hut for the 
sake of .the total economy of 
lhi«" country. 

In the face of all the evidence 
it is difficult to conceive the 
reasoning behind the bland 
(and blind) application of 
rigid policies long outdated. 
Industry’ would applaud, and 
would gladly work with, a 
Government which acknow- 
ledged The problem. 

Rnv Porter. 

70-11. Bishops Court. 

Old Bailey, EC4. 

Litigation 
. costs 

From the Managing Director, 
Motorists Legal Protection 

Sir.— Thousands of business- 
men have insurance cover for 
the - legal - costs incurred in a 
contractual or other commercial 
dispute, without realising it. 

Such contracts are frequently 
arranged on a group basis by a 
trade association, and on an in- 
dividual basis by an insurance 
broker. . 

The indemnify available is 
frequently high. 125.000 or 
more per dispnle, and can be 
very material lo ihe decision 
as to hnw best io defend a busi- 
ness's interests in a dispute, I 
would recommend any business 
man contemplating litigation to 
enquire whether he has relevant 
cover. 

Alan Wood. 

62-72.. Victoria Street, 

SlAlhtmx, Herts 
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5.15 pm. 


This week - behind the scenes in the takeover battle for Allied Lyons and a new experiment 
with cashless shopping for the people of Northampton. 

Each week - a mixture of news, interviews and reports for people who take decisions 
or just like watching other people take them. 






UK COMPANY NEWS 




' ' Financial Times ' Saturday October. 12 1985 


to buy Sentinel for £16.5m j 


secure lending by the Israel* Research Corporation, a U.S. 
British Bank. fund management company, in 

Sentinel had assets of £41.6m October lflSS. 
at March 31 19SS and received j t pj an5 t0 launch unit-linked 
tmal gross premiums of IS.am. i nsurance pt ,nclcs tied in uritt 
including _ of _ n . e * its existing unit trust operation 

premiums m that year. It has Thp aKSU ranee link shnutr 


It plans to launch unit-linked I 
insurance policies tied in with | 


. ■emiums m The life assurance link should 

about 22.<m puhcyholders mak e for mnrt , | ong . tenn 

Gross tm estment income fell holders of its unit trusts. Aitken 


BY CHARLES BATCHELOR 

Aitken Hume, the fund *»■■«■. secure lending by the Israel* Research Corporation, a U.S. 

management arul hanking Broun ' \ . British Bank. fund management company, in 

headed bv ihe Aitken cousins ' Sentinel had assets of £43.6m October 1SS3. 

Timothy and Jonathan, is poised « March 31 19S5 and received It pJan5 t0 launch unil . l5nked 

. hu >' ibc Srnlinei Insurance .. gross premiums of iS.sm. insurance policies tied in with 

* ompany. an unquoted life assur* • including _ fl.Um of new j tJ . ox j s ting unit trust operation 

ance group for I16.5m. . • premturns m that year -. It has Thp , ]fe link shou ; d 

Aitken will finance the deal bv " " '• ab ? ut -- 00< * foil make for mnrt * long-term 

the placing of about lint shares SP-t • - '• Gross mi cstmcnt ii^mc fell i, 0 i ders of j ts un j r trusts. Aitken 

worth El 5m with a group of . 's*. . . » marginally to U05.000 from Hume believes. 

?cvcn IK and overseas financial • X30D.000. After deducting a , „ 

instiiutions and paTa furll.ei management expenses of £48 000 Aitken Hume has been 

£1 5m in ta<Ui ° P * s r ; - v : t (53.000) and including £44-000 recruiting new investment mana- 

, „ „ m..» •'•*.: - the net increase in the value iters to improve the performance 

'hare- are heiri CC hv °ir?SHn? C ^ ' ” </• of investments (£98.000\ . Senti- of its UK-based investment busi- 

Prire S WaiephoMs»» T.?i -’“*&? nel recorded pre-tax incomq of ness. Sentinel is large enough 

• • r c j "atorruuise. aeung as ^ h - . .. •:■. %• . f-w’OOO compared wi th £252.000 M give a significant boost to 

liquidators for the Israel-Bnttsh the“vSr bcfCre this side of its operations, but 

hank (London) which collapsed ..* H u n _ nt the because of its unusual share 

aether with its Israeli parent .:* •• &|^§p h, P toiU^ structure did not command the 

T?J y \ ihe lj,r "f l ‘ Bri,t * B* n 5 Seiouatlons w"th tV San! Premiums being sought recently 

nr Td Aviv with a combined 1 ISIS ’ linuMaron of for other life -assurance com- 

.ieficit of abour £«0m. in 1974. 1 holders, including liquidators of 

The remainur shares in 3 lhe taael-Bnnsh Bank both in panics - 

Scnlinel nre hehl iareelv hv ’ - :>Jk. ? the UK and Israel. It hopes to Aitken Humes shares rose 

members of the Land*-" fnmilv resolve the final legal details lip to lfi4p yesterday. The com- 

‘•Vlaiivos of Mr Harrv Land’-' « „ Ili41>r within rhe next week or sn. pany has arranged to place the 

chairman rrf Ihe Isra'cl-Brlr&h Mf T m °f X ecuMve Aitken Hume has been looking Glares needed to fnnd the 

Bank at ihp rime of ns ,-nMapse cxecutiw f„ r - d sireahle L'h insurance com- Scnnnel Purchase after the 59 

ittid Of Sentinel. The London England. pany for rometime to balance per cent of the £lim nghts issue 

arm of ihe bank was the nnlv Sentinel itself was nn-er in rhe U.S. bias 1*/ its business which financed the National 

fully auihnriscd J. T K hank in he difficult v but a large slice nf us which aruse when it acquired Secunties deal was left with the 

r- 1 lowed in fail hv ihe Bank nf shares had been pledged lo Narional Sccuritic.s and undcrwnlcrs. 


write-offs 

Acorn Computer Group, a 
one-time high filer on the 
USM, yesterday reported an 


Interest costs and lower 
associates profit peg TKM 

ALTHOUGH TRADING profits of principal ™pcrT S : complilS 

Tozer Kemsley & Mllibourn banking an , an„enieni*, m f .suffer From hinh 

(Holdings) showed a’28 oer cent dends will be payable du ng JJJ, u Inlei * Jst rateb and traded « 


es) showed a’28 per cent dend 
n. the first half of 1SS5. 19S5. 


growui in. me nrsi nail- oi „ i n « 

this improvement was -offset by TKM has imdertaken to pa n 




«■ t ^ piiftcnnn r__ h»iucii> ui uiial li nuncu 

marginally to U05.000 from Hume believes 

£201)000. After deducting Hum Ml,ev ,f 
management expenses of £48.000 Aitken Hume has been 
(E53.0Oflj and including £44-000 recruiting new- investment mana- 
a* the net increase in the value gers to improve the performance 
of investment-? (£98.0001 . Senti- of its UK-based investment busi- 
nel recorded pre-tax incomq of ness. Sentinel is large enough 
£202,000 compared wi th £252.000 rd give a significant boost to 


... .. - — , * - % uua iut}Ji uvcinem was-onatn u» » _ , . . . j. 

attributable loss of -26.66m j 0W er associates' contributions -dividends tb |S >' ear . an “ . ne ^,: ® comment 
for the 1984/X.i vear with -> n w hiohar inm- n rf vur and thereafter to make uo . .. 


the year before. 


rhls side of its operations, but 


Aitken Hume has spent the ^ "" u ^ 3nrt sh ? h re 

p^t eight months in tortuous d JJ 




negotiations with the share- Premiums being sought recently 
holders, including liquidators of assurance com- 

the Israel-Brirish Bank both in P anies - 

the UK and Israel. It hopes to Aitken Hume’s shares rose 
resolve the final local details lip to 184p yesterday. The com- 
within rhe next week or sn. pany has arranged to place the [ 
Aitken Hume has been looking shares needed to fnnd the: 
fnr a liveable UK insurance com- Sentinel Purchase afrer the 59 


fllr Timothy Aitken, diief 

executive 


for the 1984/85 year with 
heavy .write-offs taken both 
above and below the line. 

In addition to the losses. 
Acorn is currently in dispute 
with HM Customs and Excise 
oyer an assessment of a pos- 
sible £2.6m under-payment 
nr VAT in years prior to 
1983/S4. 


Acorn Computers 


lgland. panv for rometime to balance per cent nf the £17m rights issue | 

Sentinel itself was never in rhe' VS. bias w its business which financed ihe National; 



Reduced Call for changes at Thames 

PrOfltS at BY RAYMOND SNODDY 

?VBnjnu"<rfeliQmC£l SENIOR BLANAGERS nf a total of £S2.5m. On .Thursday' the non-executive directors who 

lv Thames Televisiou are pushing the IBA decided tn withhold its represent BET and Thorn on 

fnr a restructuring nf . the approval for the take-over. the Thames board of the need 

Microlease. which is engaged ownership nf the company Thames management now . radical chance The non- 

m the rental of professional elec- following the failure nf the lake- would like in see BET and o L 


and higher interest costs. year and Ifiereafter to : mak * no Mqs1 forecaste rs had been 

As a result, pre-tax profits were payments unless - they « w expecting something nearer £3m 
only marginally higher at least twice covered [b.V earnings frQm TpMr Keraslex- and the 
£2.41m, against £2J7ra. Turnover before extraordinao items an slagQaQt carmn g s were a 

of this international trading once covered by earmngs ai disappnintment The share price, 
group rose by £27m to £2S7m. exttaordmary items. however, held rock steady, for 

In July, TKM announced pro- Trading £6T1 n, the truth of file matter is that 

posals for a refinancing scheme, climbed from hnw . Tozer's trading performance has 

Following upon the IEL Gronp Share of associates profits^ run Jww of m ore than academic 
obtaining a 62.4 per cent stake ever, dropped from J micrest to investors since the 

that month, a total reassessment fl.ffim and f4 7 , n restructuring last summer which 
of the company's financial struc- higher at £5.36ra. againsr • , ft conlrol of the company in 
tu'ra and activities is being as a result of increased l ^ Qf T£L ^ Australian 

carried- out with the objective rates. .... m 14ml industrial holding company 

of ealnlng the benefit of the After tax. of £U5m ai.l4m> ™ ded hy Mp Kon Rherk% : 
terms available from its hankers, and n Since then rhe shares have crept 

as described in the circular. marginally ahead at their present level of 52n 

Mr A.* .Davies the chairman, against ni MrBriJrg 

says it is hoped that a further charges took t2J9.OOO tt-3Hjui.iui i i. ea( i s nil New .Zea* 

starpment will be made to share- leaving rfn attributable mi rp|“’‘ .. ® d i arcest company 

holders concerning tbe method nf £9S6.000. compared w«h * J KS 

of achieving this before Christ- £941.000. Stated eai ™"£ s fJe pad for the creation or a 

, u . , . , u 20p share edged up from — P £ a B ns P n . lv . pc cmpire in ihe -UK.- 

Progress U being made in the to — 3|x ,, i„v^sinr«* dreams came true 

T-f isi s!r“burs ld .« , Y“Shia 


year. heen buoyant and the ETnups they are nverp. 

In accordance with the under- automotive companies have , n f Pn tinns 

taking given to the gronp's grown strongly with improved Brierle. s J 


gamble on 


Tronic equipment, turned in over bid hy Carlton Communica- 
rcnsireil pre-tax profits nf tmns. 

i-iOO.nno for the six mnnths In Thev arcue that fundamental 
August .1] J9S3, compared with rhango is needed now that 
£503,000 Iasi urae. British Electric TTactinn 1BF.T1 

However, with the benefit of \ nd Jbnm-EMT have heen dls. 


o v e r bid hy Carl to n Co m mu ni v a- ThJre become ndnority- ‘share- executive directors each have 

timu. holders in Thames and the *"« vole s and oul-voie the 

Thev arcue that fundamental num her of new institutional and T* 131 ^ maaafiement on the 

rhango is needed now that company shareholders brought ooa ra. 

British Electric Traction 1BF.T1 imo Thames ownership. Mr Hugh Dundas, chairman of 

They believe that a flotation . Thames and GET conceded on 


innrmwi «1 k and maXt.nP rinsed potential sellers of nf ahnut 20 per cent of the Thursday that Thames had he.en 
cffnrf fhL hoard i« ranfirfrat that rJieir pcr rpnf s1ake in the ?hares - hcin= P |ann e d fnr some looking at a possible flotation. 
- hri 1 1 „ ■, 1 1 r r,?i . ^ r ! , largest IT\- company. weeks, is no longer an adequate But following the IBA decision 


the full year will result in saiis- 
f’lCtory progress over the 
previous year's £703 t oon pre-iax. 

Dunne the first half, margins 
s ad equipment utilisation levels 
have progressively improved as 
a ill reel result of the man.me- 
n.ent act ion referred in in the 
chairman's Iasi statement. 

Turnover fnr the six months 
increased from Il.tftm »o £ 1.98m. 
Aiter tax of £150.000 \ £201.000 1 
earnings per 10p share were 


largest tTY company. weeks, is 

BET and Thorn signed agree- solution, 
men!-, subject to IBA approval. The 


Thames 


to block the Carlton take-over, 
management lm said he pxpected flotation 


to sell their Thames stakes for would however have to persuade moves might now he accelerated. 


Tate & Lyle strengthens 
North American interests 


Hiilsdown acquires 
10% stake in OEM 


lorai American interests . "isr^’iassr™. Jz 

A DEAL which further use in the nil and gas drilling 1!!^. m 5 en **. n * an ,'* 


lower at 7.1 p. against S.9p. The strengthens its North American industry. The acquired assets F^tronir Machines. The TJK snip 
interim dividend is maintained interests, Tate & Lyle, the UK will also he used tn produce « , n l . r for , T I!. urnp , Ad,pr 
.'•» Ip net— last year’s total was group most noted for ils sugar interior plastic parts fnr vehicles office equipment. Thp shares are 


production and refining business, tn he manufactured at the new 
yesterday announced the CS6m Ford/Mazda planr in Hennnsillo, 


hclieveri tn have come fmm 
F. H. Tnmktn. the enaineerinc 
concern, which earlier this week 


»».■ , _ Diiuvum.«u * hv. 'jvuui ■ mi u/ i'iu oua uinui til i igl tiii'cimi. , . 

The company ha? considerably lE3 .]2m) purchase of Texas Mexico, opening in late 19SS. concern, which earlier this week 

- n ;JTr^L " ,arke .L'"£ ** on PlaM'C Industries via its Texas Plastics will fit in with "?» «* P roceed with an 

m companion with this rime Canadian subsidiary Redpaih Tale’s Dnnle? moulded plasties offpr fnr OEM. 

I!!* *i s . c l£ r,M ” er hase ka? Industries. business m Toronto. Canada, Hiilsdown is mainly known as 

«nnrt . ^ Cr Cenr tn ^^0 U.S. company, based in which was acquired in November a food group, hut it has an 
y i yhh ri . . cnnimuing Midland. Texas, is a manufac- la.st year and made a substantial interest in the nffir.e equipment 

i aria n« u cusiomers at a rate I hirer of custom inierrinn ronrnhiUinn tn Tate's fSlm «er-tor ria its Cartwni'hr Rrice 


offor for OEM. 

Hiilsdown is mainly known as 
a food group, hut it has an 


cf 70 earh month. 


moulded products primarily fnr interim pre-tas profits 


Tate’s £31m sector via its Cartwright Brice 


subsidiary. 


FT-ACTU ARIES SHARE IND3CES 

Tliesc Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 
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Hrghrs and Lows Index 


1 CAPITAL GOODS (206) - 539.45 +Z1 10.70 4-20 11.72 IZ55 5Z8J0 520.61 j 515 gs| 53 L 64 1 577.15 22/1 «83J0 25 H 

2 Euthfan? Materials (221... 575.99 +23 1X39 AM 10.93 1435 SH.94 55730)554.73 47538 575.99 11/10 47231 2W2 

3 Cmmii?, Ca«nxti«fZ8) . 897J5 +X3 11A3 439 U.12 23J9 883.79 870.91 85936 87539 89735 11/10 W4J7 8/3 

4 Electricals (13) 1508.91 +13 10.64 5.00 12.04 3733 1494A4 1475J3 1«7132 156338 X70L64 22/1 128936 ICT7 

5 Electrodes (39) 129536 +2.7 11.73 3.48 1L25 3027 126L99 124039 ll229.0H956.7Q 197730 9/1 1Z29JU 8/10 

b KKtemcal Eaghaerw? (fill _ 314.77 +13 10.70 434 1132 7.93 310.09 304.70 1 30235 26636 31634 135 26335 25/7 

S Ueizkanl Mtlal Funrun i7)„ 213.46 +2.0 1226 7.47 1032 5.75 20929 20533 1 204.79 159.74 213.46 11/10 16538 14/1 

Q Motors (16) 183.09 +12 12.66 435 9 3 8 4.90 180.85 177.46 1 174.07 133.96 18339 11/10 14237 3/1 


Sim 

Canptaiian 


57735 22/1/85 50.71 13/12*74 
575.99 11/1055 4427 11/12/74 


4 Electricals (13) 1503.91 +13 10.64 5.00 12.04 

5 Electrcnia (39) 129536 +2-7 11.73 3.48 1125 

6 Kectental Eaghwerw? (fill _ 314.77 +13 10.70 434 1132 

S KtUbaml Metal Farming l7) .. 213.46 +2.0 1226 7.47 1032 

9 Motors (16) 183.09 +12 12.66 435 938 


89735 11A0 61437 8/3 89735 11/1OT5 7148 2fl2fTA 

170134 zza 128936 107 1989.93 35/83 84.71 255/62 


10 Other industrial Material! 120). 100634 +23 7.45 338 1631 1634 98153 970.73 96030 712-46 1 1023.91 6/6 8Z830 

21 CONSUMER Skfl UP (177] . 70435 +03 9.01 3.76 13.91 1437 70Q39 69525 696321545321 70740 6/9 604.% 

22 Brewers and OistiHen (23) .. 74227 +03 929 329 1338 13.91 73823 73938 173930 1 507.12 74227 11/10 55026 


122921 8/10 204925 13/11/84 122921 8/10/35 

26325 25/7 31634 13/5/85 45.43 5/1/75 

16528 14/1 21326 11/10/85 4935 6/1/75 

14237 3/1 18329 11/KV85 19.91 6/1/75 

82830 3/1 1023.91 6/6/85 27735 15/1/81 

604.% 3/1 70720 619/85 61-41 13/12/74 

55026 3/1 74227 11/10/85 6927 13/12/74 

47132 25/7 51326 120/85 5937 1102(74 


25 Food Manufacturing (22).. 504.94 +0.9 1138 425 11.07 1334 50031(49435 493.17 1 43437 51326 120 47132 25/7 51326 120/85 5927 1102(74 

26 Food Retailing 114) 166824 +02 5.92 231 2226 22.79 165537 1163024 ^62829)128525 166824 11/10 140036 lO 166834 11AOT5 5425 11/12/74 

17 HwWi HU7 7D jl A "X Cn in 1 1 M 11 K 1IKO » liim 11 tan u I «c ig nun r II imiu mi nun r It rot- ,-r-n uirim 


27 He^ftandHoBSebridPntetsW). 1062.78 +03 633 282 17.98 11.95 005932 105231(185306 925L1B| 112431 5/6. 98035 

24 Lersare(23> 687.07 + 0.2 8 3 3 4 24 15.75 22.97168539 68259 1 68723; 58531 719.49 22,1 59039 

32 Newspapers, Pablishriq (121. 1877.47 +0.4 8.18 430 15.75 49-97 1869.66 186056 1859.95 130439 1 1908J3 6/9 1445J5 

33 Packaging and Paper 1131 - 36L47 +02 9.92 4 25 12.02 8.05 1 360.72 35631 35233 . 25936 \ 377 J3 9/9 28636 

34 Stores (42) 725.46 +0,4 7.07 197 19.12 1029172237 71638 71727 j 47934 734.90 1/10 529.47 

35 Textiles lib) 33431 +03 12.99 5.00 8.76 8.08 33279 33330 339.05 28624 34838 9/9 293.07 

36 Tobaccos (3) 76335 +23 1736 5.88 6.45 30.77 74632 j 74336 74931 j 73632 101039 8/2 714.72 

41 OTHER GROUPS (99).™ 68735 +0.1 928 4.15 13.96 15.15 686.72! 68626 68439 490.97 72237 15/5 605.99 

42 Chemicals (19) 664.99 +03 1421 5.72 8.92 25.73 66199 65822 65732 659.47 83226 22/2 645-96 

44 OHice Equipment (4) 20621 +1.0 7.75 423 1539 5.79 2042C| 20335 202.90 [13933 1 20734 23/8 154.76 


645.96 2W9 

44 OHM EtjnUwrm (4J 20621 +1.0 7.75 423 1539 5.79 [ 20420 1 20335 1 202.90 139331 20734 23/8 154.76 3/1 

45 Shipping and Transport fill. U0Q32 +L6 729 4.13 16.93 3620 [1279.67 (126938 '1249J5 859.41 130032 11/10 958-08 3/1 

4b Miscellaneous (63) 84136 +03 7.63 326 16.11 1526:848.491643.70 8452 7 687.75 ; 899.77 3/6 78728 26/7 

45 TdephoncNetworig (2) - 88634 -03 839 1 X bh 15.90 1 1438 ‘88933; 88926. 885.931 0.0 935.70 70L92 3/1 

49 BIBBTMJU. CROUP (482)-. 66427 +02! 9301 3.97 13311 1422 165829 1 653.97 1 652>17 1 m93 1 666.95 4/6 599.75 3 A 


45 TdepboncNctworig (2) ... 88634 -03 839| 3 26 15.90 1 1438:88933 88926.885.931 0.0 935.70 50/8 1 701.92 3/1 

49 Hi WSTBUl M8IP (4821 - 66427 ~+02j 930 3.97 ' 1331 1422 16582 9 6 53.97 1 65247 l^j] 666.95 4/6 599.75 3,1 

51 Mb ( 18) 114425 -0.4 1623 725 726 60D6 U48. 91 U6fl .94 U563a i090.47 1239.75 15/2 1104221 3/1' 

59 SC O SHARE INBEX (500) - 704.91 +0.7 1038 4.44 12311.17 28 70026 696 23 1 694.92j5K2S 710. 7 6 2/9 636.98 3/1 

61 | FINANCIAL GROUP (115). 492.19| +0.8 — 4.91 - 24.44 '488.431 48721 48226140064 49239 11/10 43030 4/1 


61 FINANCIAL GROUP (115). 492.19 +0J - 

<2 Banks (W 487.77 +03 123 

65 Insurance I life) (9) 763.77 +13 — 

6b insurance (Composite) (7). 361.03 +0.9 — 


487.77 +02 1237 627 7.7BI 2038 484271481.44 47638 4C123 50331 

763.77 +13 — 4.43 — 21J55| 752.79| 7S438| 74630 51924 770.78 
361.03 +0.9 — 5.46 — 928 1 35720 (35928,35433 289.03 38433 


b7 I Insurance (Broken) <71..- 1 112237 1 +12 1 738 325 1722 28.42 010727 1110929 109.49 86129 1 1248.70 


98025 11/4 112431 5/6(85 17538 285/80 
59029 12/7 719.49 22/1/85 5423 9 A/75 

144535 3/1 190833 6/ 9/85 5528 6/1/75 

28636 3/1 37733 9/9/85 43.46 6/1/75 

52927 19/2 734.90 1/10/85 5263 6/1/75 

293.07 3/1 34838 9/9/85 6226 11/12/74 

714.72 26/9 101029 8/2/65 9434 13/6/62 

605.99 3/1 72237 155/85 5823 6/1/75 

645.96 2bl9 83226 22/2/85 7128 1/12/74 

154.76 3/1 246.06 1/9/72 453 4 2/1/75 

958-08 3/1 130032 11/10/05 9020 29/6/62 

78738 26/7 899.77 3/6/85 603 9 6/7/75 

701.92 3/1 935 JO 30/8/85 S17.92 30/11/B4 

599.75 3,1 666.95 4/6/85 59-01 13/12/74 

104221 3/1 1239-75 15/Z/85 8723 29/5/62 

636.98 3/1 710.7 6 2/9/85 63.49 13/12/74 

43020 4/1 49239 11/10/85 5528 13/12/74 

42038 15/4 50331 8/7/85 6224 12/12/74 

580.95 a/i 770.78 U/bIBS 4438 2 a/75 

303-16 25/2 38433 15/ 8/85 43.96 13/1274 


’ Net . m 

Profits & H 

- Losses H 

Altar tax I * 

I5V4 1 — - ' » - - ^ 

1 z t a 1 j - 

i933 W *85 

H Mr 

This could lead to a 
qualification of Acorn's final 
audited accounts for the year 
tn June 30 1985, but the 

company stresses that 
“ although in Ihe early stages, 
the work carried out to date 
indicates that a significant 
reduction in the amount 
assessed is probable." 

Acorn, which has seen its 
share price plummet since the 
latter part of 1984, was 

rescued this year hy its credi- 
tors and Olivetti, the Italian, 
j enmnany. which now holds 
nearly 80 per cent of the 
shares. 

The 1984-85resnlt, struck 
after exceptional debits of 
£13.4Rtn and extraordinary 
debits of £7.5m. is in stark 
rnnfrast to the previous year 
when a taxable profit of 
£in„R4*n was earned. £6.0 8m 
was available for shareholders 
and a dividend was paid. 

Tq-nover at £77.J)7m was 
lower and produced 
an operating loss of I5-!Hn 
romnared with a £10J6m 
profit. Tji« ?o«.s was particu- 
larlv affected hy stock value 
reductions, cancellation of 
nrflrn* and allowances to 
iradp mstopiers costing 
£l*.7Pm all told. 

Another exceptional en- 
cnmnass*'d U.S. trading losses 
or £i.pSm. while the orerall 
figure was. to some ’extent, 
roniractert hy £.i.41m of 
wafers from creditors and 
n.SSTTl of rovaltiei. 

Th'* pre-tax rcinilt. a loss 
of =23-2 1 si. also included 
£2.$3ni nf interest charges, a 
swing of over £3m on the 
pre^ous yrar’s £474.000 
credit. 

Tax rredhs were £3.04-ra, 
leaving a. net loss of Hfi.Tfim 
before estraordlnarics which 
comprised evsts arising from 
the ceasing of direct sales 
oncratinnR in ihe U.S. and the " 
withdrawal from active 

Bisri;»»ting in Germany. 

Acorn has decided to 
change Its year end to 
Peecmher 31: the next finan- 
cial period will cover the six 
nnnths to end-December 
15185. i 

See Lex 


Midland Marts halftime loss 

REFLECTING THE difficult irv? the interim dividend at 1.25n gIL “ rl ^^,^ re J!J|| 'Ja™ ^ 

trading conditions eucountered net per share. Total for 0 ,*^1^ ^ C L.L 

hy its estate agency division, was 4p from pre-tax profits of ^“.u. comna nv has 


the Midland Marts Group ' has £539,000. 
shown a loss nf £19.000 for the . . 


“IfS, A “SU st ^ 18 ®®; explains that unfavourable rnn- v hirii will satisfy the increasing 
^S P i35T i Hhi h es of Thi^USM ,,it|oTls tte Midlands led to demand for specialist services. 

rSi.2 ti a downturn in the numher of Turnover for the half year 
stuck reacted by falling L-p to hmises heirg offered for sale. came {n £2.0fim (£2.18m) and tlie 

“* p -' Rationalisation is in hand which tra dinc profit to £^,000 

The livestock division (market will reduce overheads, while new (£.122 0001. before interest 
operation, auctloneerinsl main- offices acquired are making a charges of £94.000 (£.17.nOQ). 
lained its performance through- positive eontribution to the total There is a tax credit of £34,000 
out the perind, and a satisfactory fee income. (charge £111.000) to leave a net 

result from it is looked for over ' ^ reduct - m ^te^st rat es profit 0 r £15.000 fi54,000> for 

tiie >ear. yia^' produced an increase in ca mines of 0.4n (4.1p). This 

Despite the poor results the instructions and a prolonged time there is an extraordinary 
directors feet confident in hold- summer season, although it is gain of £57,000. 


39 mo Fnr livestock the company has 

’ opened a new sale ring to ernn- 

Mr J. F. Watson, the chairman, pjement Ihe Pedigree Centre 


fee income. (charge £111.000) to leave a net 

The reduct in interest rates profit of £15.000 f 154,000) for 
has produced an increase in earnings nf.fl.4p (4.1p). This 


Fleet sells Elders dose to revealing 
more shares bid date for Allied-Lyons 

in United BY CHARLES BATCHELOR 

Fleet Holdings "has again Elders IXL. the Australian pnrtium talks. The Allied-Lyons 
dipped in to its pool of United brewing and trading group which camp is sceptical, however, about 
Newspapers shares and sold is attempting to form a rrjnsnr- tho problems Elder? appears to 
250,000 at 302p. fiitm to launch a bid for Allied- be experiencing, fearing that 

Fleer has a keen Interest In Lyons, is expetced to reveal on they may he a ruse designed to 
denresslo" the +hare nrice of M™day whpn a Wd announce- make n bid look, less likely, 
uXd! wSic?is m^ngTn offer ^will be made. 


BY CHARLES BATCHELOR 


depressing 


Allied share 


of 11 of its own shares for even-’ Elders is attempting to get prire. Allied’s shares were utt 
10 of Fleet United’s shares out a bid announcement by the changed yesterday at -i5p while, 
yesterday at 302p. down lp, while | deadline of Thursday. October 17 J™* 2 P u t0 1 1 ? 3 P; il -^_ ^ 

Fleet's were up 5p at 36lp. 


set by the Takenver Panel but Elders is about a quarter of 


Kleinwort Benson, which is « may he allowed to extend this the sire nf Allied, which has a' 


advising Fleet, last week bought period jf it 
2.08m shares in United, appa- go«d reason 
rently in order to depress Uie Earlier tr 
share price with carefully Limed Group, the t 
sales. company, pu 


period if it can put forward a 


market capitalisation of arintad 
r*hn. It has indicated that it 


Earlier this week. Imperial will sell off parts of the Allied 
Group, the tobacco and brewing business to meet some of the 
company, pulled out of the con- costs of a bid. 


Crowther calls 
off legal action 
against Cl 


Fnsssk Gates midterm fall 

Tf Ford main 'dealer Frank G. In used car sales, service and 
G*tes manages to finish 1085 W*"' th s "refits continue to 


John Crowther Group has simuar nron s 10 mos rip; . )ine . nn contract and daily 

agreed to withdraw its legal pro- achieved m the previous year. „ ip; j llIt Q, e company does not 
ceedings, including its claim for the directors would regard this experr this to become a trend, 
damages, against Carpets Intei^ as satisfactory. _ 


andTo'^ay^C?'! Sim^^rSneci For 1984 the iparn * fl came to £24.iBm (£22.27m)" "Tax 

of costs iJcurrJd wnStion 5m Pre-tax. In the first half rakes £219,0110 (£280.000) to leave 


Turnover in the six months 


with the nroceedines nf tllis - vear tf,e Prefit has fallen the net figure • at £311.000 

In Se meantime Cl will com- from rn fS £5 ’? n - W0 or 3.7p C3;9p) per 

plete ihe disposal of its wholly- new car sales cnntimnnc to >ield riiare. 
owned subsidiary. Carpets fUTvi exceptionally low margins — ibis The yre*3 lflS4 


to Crowther on Monday. 5in< ’ ine , nn1 ' ... 

Approval lias been given for , r: . an comply wpi 
Carpets International to change ,l0lw nn volume- 
Its name m Dcbron Investments, 

and the change is likely to. come 

Into force within a month. 


exceptionally low margins — “this The ynw 10S4 also saw extra- 
being the only way ihe company ordinary Verfits pf £149.000 hfling 
can comply with Ford’s 'aspira- profit's on saio-o/ nrepertv. This 


should top £200.000 in 13S5. 
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Institutions left with 35% 
of Blacks Leisure’s shares 

BY FRANK KANE 

FINANCIAL institutions hav* General Investment Trust — a 
ended up with a large slice of wholly - owned subsidiary of 
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Index Day's Day's Day's 
No. Chang e _Hitoi Low 
132231 +(L2lsL3a3164 


the equity of Blacks Leisure, the ,f. Rnthschlld Holdings — will" have 
troubled chain nf camping and 14.9R per cent, 
sports equipment shops, follow- Other holdings above the 
ins the rescue rights issue which notifiable 5 per cent level are 
raised around £4m. the Hill Samuel Beech Tree 

The grnuo. formerly Greenfield T cen Jt 

Blacks, yesierdv announced that gif, J” esaDent with 
only 5.3 per cent of the shares. * fAr ^ 

.cc.mrt nn 9 twn.fnr.nnn _ A . Spokesman fOT ArbUthnOt 


RnthschlM Holditrs—SlS have ‘ * Dividends shown in pence per share except where otherwise 
flSMrSit (Stated. • Equivalent after allowing for senp issue. + On capital 

OthS holdings above the I surfed siockf & a ° d/Dr a ^ ui5,QoQ iss “«- ?USM stock. 


FIXED INTEREST 


03163 0314.1 11308.1 1 13033 1 1306.9 i U13.D 1 1143.7 1 13423 


AVERAGE GROSS 
RE8EMRTIDN YIELDS 


issued on a two-for-one basis at T " ha ^’ ““ £ u “ “SI 

lUi each, had been taken up by MS**". 

existing holders. The balance of Blacks ^'whu-h' ^ha«°^®^ e, rn th « ! 

15.13m shaxss will be taken up *“”?■ J* f° Ios ?fs SUNDAY: Department 

hv the underwriters, the Arbuth- rrp P nfi.»uu " tJ™ T? ' National Savings’ monthly 

net Latham merchant bank. Sfi ' * t K5? !!' * ‘ E™ 55 re P° n for September. 
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SUNDAV- Department for ings indices: employment hours 
National savings monthly pro- and unit wage costs. TUG employ- 
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The ailntoient of shares to added that the issue had become 
suh-underwr iters will result in •* technically a placing." 
substantial holdings fnr several Blacks' shares were unch ang ed 
institutions, of which the largest ai io.5p yesterday, belnw the 


MONDAY: S,p«mb e r provision^ 
?- d ,-^ ,^ e i1 S ‘f.5^ dl ’ rame figures fnr.relaU sales. Sueciel 


gre&s report ior September. meat policy and organisation 
MONDAY: September provisional I'ommitlee meets. Sir Keith 
figures fnr . retail sales. Special Joseph, Education Secretary, 
meeting of Lloyd's underwriting meets employers to discuss 
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imtitutinns. of which the largest ai t0.5p yesterday belnw the I a 5 ents ‘ H nuse Lnrdt reliims 1 cache re pay dispute. TUG 

vill he Oakh.il! Investmeni with issue price and just 0 5n above 1 «f le i r s “" imer recess. Mr Eddy economic committee meets. CBl 

21.33 per cent. The Atlantic and par value. I Shah addresses Institute nf .Tour- council meets. Commonwealth 

rial is ts' annual conference. lv>ads nf cnvemnient meeUng 

Bournemouth. TUC and Home starts i until October 02). Nassau. 

A aL i Secretary meet to discuss SunUav Rshamas. Nnhel phvsics and 

AlSOEner lOSS-OlflKfir ,r * d »ns- pnxe for medi* chemistry prizes announced. U.S. 

rMauui^l : fine announced. UK-sponsored Son ; o m h fir mduMrial production. 

* tb-w g i q i « . : conference nn EUREKA project THURSDAY: Mr Nigel *Lawson, 

in RayDeck’s shake out " 


12 Loan 

13 


15 wars 1U0 

25 yean 1L06 


i cine announced. _ UK-sponsnred 
: conference nn EUREKA project 


m 'K9Vl)6CK nl ftllf [ f,indinc - Norwegian budget for Chancellor nf the Eschequen 

JL%€JL«J >3. £5" “t* i ’SWfi. Cn-nperative hanking con- addresses bankers' dinner, Mao* 
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t Flat yield. A list of ihe comUluenls is available from Ihe PuMbhere, ihe Financial Times. Bracken Huusc. Cflimnn Sirreu Umdun. ECA, price 15p, by post 2^>, 
CONSTITUENT CHANGES: FrietHand Deggart (461 has been deleted and replaced by Allwoods (46) 


Base date 
29/12HI7 
29/12/67 
29/12/67 
29/12/67 
10/04/62 
3L12/75 
30/04/82 
3L12/77 
31/12/77 
30/12/83 


Basevai'H! 
114.13 
114J3 
96 37 
100.00 
100.00 
100.00 
100 JOQ 
100.00 
76.72 
1000.00 


is seLiins another loss-making £ l.37m pre-tax for ihe six months 
retailing subsidiary. Best Sellers to July 27 1985 and that Best 
of Oxford Street, to Lucy’s Sellers would be sold 
Boutique. Following the shake out of 

The sale, which is expected to loss-makers. Raybeck's activities 
be completed for £900,000, comprise of ladieswear manufac- 
follows hard on the heels of the wear and bridalwear through the 
disposal nf the Lord John and successful Berkertex subsidiary'. 
Wefff Brothers subsidiaries to Lucy's will take over resDoh- 


U.5. bid for new trade round. 
T^SSDAY: Ausii&t index of nut- 


a^coum and finanrial transaction* 
(second quarter). Preliminary 


•Hers' would be sold P ut of ^ producticn industries. con 5umers' expendi- 

Fo II owing the shake out nf US. August consumer instalment l nurd quarter— provisional), 

ss-makert. Raybeck's activities ^ redlT -. , business inventories. * Pr ,n 8 certificates .of 

mprise of ladieswear manufac- Commission for Racial Equnliiy 1 member), UK banks 


wear and bridalwear through the statement on race and mortcrac? a i! d tiabUittw and the 

successful Berkertex subsidiare. lending report. National Union - ' ™ (mW-SeptemberY 

Lucy's will take over resoo'n- of Mzseworkm submits pay T council meets m 

Mbilitr for virtually all of Best cla,m - Nobel economics prize < ! fs ^ Ss , 

Sellers' employees on esistmc announced. First trial in con- JJJp jjjr a n(T relations 
terms apd agreements. Tlie deal "cction with Austria s adul- t ASEAN/EEC 

win be doiermined followine an fp ra(ed wine scandal. Nall two-day conference 


J. flepwdrrh & Sons for Ell.5m. sibility for virtually all of Best tlaim. Nobel economics prize 

Best Sellers io?t £310.000 in Sellers' employees on existing announced. First trial in con- 

the first half nf the 1985-S6 year terma apd agreements. Tlie deal n cctinn with Austria's ndul- 

liirough its J4 leasehold shops wifi be determined following an fp ra(ed v;inc scandal. Nalo 

selling ladieswear. audit of the assets being trans- F,! reian Minister^ consult with 

Mr Ben Raven,, chairman of f erred as ai October 7. Ray beck j Oenrge Schultz. U.S. Secre- 
Ravbeek. says ihe cash received has received an initial £200,000 t lar 5‘ State, nn the Reagan- 
from tin's and the other disposals and a further £150.000 is payable \ Unrhachev summit, Brussels, 





Foreign Minister consult with ln Bangkok Norriif Couu- 

Wv George Schultz. U.S. Secre- 7 . ^ nre,r,n Vmisters meet to 
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but no later than mid-April 10SB. 
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, IBM earnings decline for 
third successive quarter 


BY PAUL TAYLOR IN NEW YORK 


A 7 per. cent decline in third 
quarter profits is unveiled 
hy International Business 
Machines (IBM), the world’s 
largest computer .-group. Not 
earnings fell to $1.47bn or 52 40 
a share from Sl.SSbn or $2.60 a 
share for the same period of 

% The results — slightly below 
the bottom end of most Wall 

est i? 1 at J es ~ represent 
lom s third • consecutive 
quarterly earnings decline. But 
the U.S. computer group fore- 
casts 41 strong fourth quarter 
shipments ” buoyed by start-up 
deliveries of its new 3000 
"Sierra 11 mainframe machine. 

IBM's earnings report had 
been eagerly awaited bv Wall 
Street, - not only as a key 
indicator of the state, of the 
generally depressed U.S. com- 
puter market, but also as an 
early signal of the direction of 
corporate profits in the third 
y quarter-- and therefore -the 
likely direction of Wall Street 
share prices. 

Analysts had aenerally been 
ejecting IBM to report earn- 


ings of between $2.45 and $2.60 
a share. The eventual $2.40 a 
share represents a 7.7 per cent 
decline on 1984 results, follow- 
uiB 18 per cent and 13 per cent 
declines in the 1885 first and 
second quarters respectively.. 

The latest earnings decline 
came despite a 9.8 per cent rise 
in worldwide rales, service and 
rental revenues to $H.7bn from 
SIQ.BBbn. Sales increased by 
15.8 per cent to $7^bn and 
service revenues grew by 24.6 
per cent to SJLfifibn, but rental 
revenues continued to fall, this 
quarter by 38.7 per cent to 
S960m. 

The latest figure take IBM's 
nine-month net earnings' to 
S3.R7bn or 56.31 a share, down 
12.2 per cent from the $4.41bn 
or $7.22 a share reported in the 
1984 period, on total revenues 
up 4.6 per cent at $32.9bn, 
against $31.4bn previously. 

IBM noted that the decline 
in nine-month earnings came 
despite "strong order growth" 
Jed by mainframes, typewriters 
and personal computers, and 
higher - worldwide shipments 


“with substantially all of the 
growth continuing to be in fhe 
noh’U.S. portions of our busi- 
ness.” 

Mr John Aker?, IBM's presi- 
. dent and chief executive, com- 
menting on the results said: 
“ IBM's overall business 
health is sound in spite of 
several factors, that have nega- 
tively' affected our results for 
the first nine months in IMS." 

While the strong dollar had 
a "significant" impact on first- 
half results, the recent soften- 
ing of the U.S. currency 
resulted in third quarter earn- 
ings “not being impacted by 
•the currency change," and. at 
current rates, "the fourth 
quarter should reflect a posi- 
tive, effect," he added. 

However, the IBM chief 
executive also cited “continuing 
concern” about the “softness of 
the North American economy 
along with slower capital spend- 
ing and their effects on otrr 
business." But overall, Mr 
Akers said. "we remain 
optimistic about the future." 


;v 
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De Benedetti 
company buys 
stake in Fineur 

By Alan Friedman in Milan' 

Ira COMPAGNTE INDUSTRIALI 
Riunite (CZR). Sig Carlo de 
Benedettl's family holding 
company, has acquired a 20 per 
cent stake in Fineur.- a Rome- 
based group which has around 
40 per cent of the Italian cash 
register market. The price of 
the purchase was not disclosed. 

Olivetti, the leading office 
automation group which Sig de 
Benedtti chiefs and in whirh 
he has a 15 per cent stake, has 
just over 50 per cent 'of Italy's 
cash register market. Thus the 
purchase of the Fineur share- 
holding gives Sig de Benedetti 
an indirect but commanding 
share of the Italian cash register 
market— more than SO per cent 
between Olivetti and Fineur. 

Fineur. which this year is 
expected to have a turnover of 
L400bn ($224m), owns 51 per 
cent of Sweda. -the* serpnfl 
biggest cash register company 
after Olivetti. Olivetti bought 
49 per cent of Sweda in April 
1984. 

9 Index ft. Italy’s second largest 
home appliance group which 
was recently placed under state 
administered receivership.' is 
to resume manufacturing, on a 
limited basis, writes • Alan 
Friedman in Milan. Indesit; 
hit by spiralling losses, a 
liquidity crisis and a debt 
burden more .than 15 times the 
size of its share capital, sus- 
pended manufacturing last 
July. 

Dr Giacomo Zunino. Indesifs 
state-appointed commissioner, 
said in Turin yesterday . the 
company hoped to. produce 
inn non home appliance units 
in November and December, 70 
P**r cent of which would be 
destined for export markets 
such as the UK. This compares 
with annual productive 


% 


Acquisition costs force 
Kone’s income down 


BY OLU VJRTANEN IN HELSINKI 


KONE. ONE of the world's 
leading lift and hoist manufac- 
turers. reporte a 44 per cent 
drop in' net earnings for the 
January to August period to 
FM film (Slim) compared to 
The same period in 1354. The 
Finnish company also expects 
its overall result for 19S5 to be 
below last year's. 

Much- of the decline stems 
from expenses resulting from 
takeovers during the first half 
of this year. The company pur- 
chased Sabiem. an . Italian lift- 
maker. and Gottfeld Bauer 
Aufzugsfabrik of West 
Germany. In addition. Kone 
bought 51 per cent of Mont- 
gomery Elevator of Canada. 

Kbne's total sales during the 
eight months ro» by 16 per 
cent to FM 3,05bn ($536m). 


Some 4(1 per cent of the in- 
crease accrue from acquisitions. 

The lift division, which 
accounts for over half of total 
sales. reports a favourable 
market situation, whereas heavy 
materials handling (25 per; cent 
of the ratal) continued to 
develop unsatisfactorily. 

According to Mr Pekka 
Hertin. Rone's chai rman; this 
divisicci has to adapt further 
its capacity to lnwer sales. The 
marine technology division, 
which accounts for II per cent 
Of total sales.- lost almost a 
third of its sales volume 

The . company's order books 
hare expanded by 10 per cent 
since the beginning of this year 
and Kone expects the overall 
sales for this year be about 20 
per cent higher than 1984. 


Setback 
for French 
USM 

By David Manh in Paris 

THE UNLISTED stock market 
in France, booming almost 
without interruption since it 
was launched in February 
1983, this week faced its first 
major setback with the price 
collapse of the recently-intro- 
duced Greggory industrial 
group/: ‘ 

Shareholders in Greggory. 
which placed a portion of its 
shares on the Paris market last 
week, have been discomfited by 
news df unexpected difficulties 
at one of the company's subsi- 
diaries, likely to reduce signi- 
ficantly the group's profits this 
year. 

The- family-owned company 
has offered compensation by 
buying back freshly-sold shares 
at the original offer price of 
FFr 270. M Charles-Yves 
Greggory. the company chair- 
man. said the offer was being 
made so that shareholders who 
rushed to take up the original 
offering on October 2 should 
not suffer any ." prejudice ’’ as 
a result of the earnings set- 
back. 

The original offering was 
heavily oversubscribed — like 
most of the second marcht 
introductions over the last 2} 
years — with bids placed for 
more than 2m equities out of. 
the 43.000 sold. 

Greggory shares have been 
suspended since . October 7 
after the company said difficul- 
ties in its Sometal subsidiary, 
which makes industrial floor 
coverings, would reduce group 
earnings Oils year to FFr 6m 

About 80 new companies 
haw come to the second 
marcht since 1983. taking the 
total quoted in the sector — in- 
cluding those transferred from 
a previous unlisted section of 
the stock market— to more 
than 100. 

Many of the issues have been 
launched in highly speculative 
conditions, with bids for shares 
heavily outweighing the rela- 
tively small portions of shares 
offered — normally 10 per cent 
of the companies’ capital. In 
this fevered environment, 
many seasoned Paris bankers 
are- surprised only that an 
issuing setback has not come 
earlier. 


First Chicago moves 
back into the black 


BY WILLIAM HALL IN NEW TORK 


FIRST CHICAGO, the tenth 
higgest U.S. bank whose second 
quaner earnings were badly 
hit by a $55m after-lax pro- 
vision on the losses of its 
Brazilian affiliate, yesterday 
reported a sharp recovery in 
profitability with third quarter 
net income of $56.4m. 

However, Texas Commerce 
Bancshaxes, the -former fast- 
growing Texas banking group, 
reported a 54 per cent drop 
in third quarter net income to 
521.4m. It blamed its setback 
on increased loan loss provi- 
sions, moderating loan growth 
and lower net interest margins 
which was partially offset by 
gains on securities transactions. 

First Chicago's latest figure 
compares- with a loss of S71.8m 
in The same quarter last year 
and net income of $38.3m in the 
first quarter of 19S5. First 
Chicago earned $1.01 ? share 
in the latest three months and 
for the first nine months of 
1985 earned $104.8m Of $1.70 
a share. 

Mr Barry Sullivan, First 
Chicago's chairman, says thal 
(he group's “fundamental earn- 
ings were strong and the level 


of non-performing assets con- 
tinued to decline." He also 
noted that the group's balance 
sheet had been sirengihened by 
adding $80.5m to the loan loss 
allowance in the third quarter. 

First Chicago's overall prim- 
ary capital ratio rose to 6.54 
per cent at end-September. 
compared with 5.93 per cent a 
year earlier, and the primary 
capital ratio of First National 
Bank of Chicago, the main 
operating subsidiary. sub- 
stantially exceeded the 6 per 
cent goal which the bank had 
agreed with C.S. bank regu- 
lators would be met by March 
31. 1986. 

First Chicago's loan loss 
provisions totalled SI 50.4m in 
the latest quarter, which was 
up from $90. 8m in the second 
quarter but down from 5303m 
in the same quarter last year. 
Non performing assets fell 
from $72Lm at the end of the 
second quarter to $669m. 

Texas Commerce's ea mines 
for the first nine months 
totalled $S 1.7m, down from 
S13S:6m. and earnings per 
share for the nine-month period 
fell from $4.27 in 1984 to $2.50. 


Pernod Ricard 10% ahead 


BY PAUL BETTS IN PARIS 

PERNOD RICARD. the leading 
French soft drinks and spirits 
group, has revealed a 10.4 per 
cent increase in first half trad- 
ing profits to FFr 412.4m 
f$50.9m) from FFr 373.6m in 
the first six months of last yiwr. 
The company, which boosted 
sales by 14.7 per cent to 


FFr 3.7bn In the latest half-year 
said it expects earnings for the 
full year to increase by about 
10 per cent over 1954. 

Spirit sales in France rose by 
7 per rent in the first half while 
soft drink sales on the domestic 
market were lower because of 
the generally bad weather. 


Hachette profit dips 20% 


HACHETTE, the large French 
publishing group, has registered 
a 20 per cent decline in parent 
company earnings to FFr 78.9ra 
f$9.7m) in the first half of this 
year, from FFr 99.3m. in the 
corresponding 1984 period, 
writes Paul Betts in Paris. 

The publisher, controlled by 
the French state Matra defence 
and electronics group, said it 


experts consolidated group 
earnings this year to decline 
from the 1984 level. The com- 
pany said the fall in profits re- 
flected In part the major invest- 
ment programme carried out 
this year including the acquisi- 
tion of a 50 per cent stake in the 
French Harlequin publishing 
concern and the purchase of a 
42 per cent interest in Path# 
Cinema. 


Lord Hanson’s trying day in a U.S. witness box 


BY WILLIAM HALL IN NEW YORK 


XT MAY come as a surprise to 
some members of the British 
Low Goal ' Polo Team who 
toured the U.S. this summer 
that their names and where- 
abouts on August 22 were care- 
fully logged for th record in 
a U.S. district court in New 
York this week. 


with his polo playing sod. a 
French dentist and Lord Han- 
son’s personal manager, Mal- 
colm Patterson. 


Mr- Nussbauni’s interest In 
the affairs of the British polo 
team was one of the more cur- 
ious lines of questioning which 
arose. -during his 6*-hour cross 
Quite why Mr Bernard Nuss- examination on Monday of Lord 
bauni. a New York lawyer with Hanson, the chairman and 
WachteH Liptnn Rosen & Katz, founder of Hanson Trust, which 
was a) keen to find out the rom- has launched a hostile 8930m 
inland goingsr of the British takeover hid for SCM. one of 
polo team is something of a Mr Nnssbatun's clients. The 
mystery but he dearly thought ouestions ranged from whether 
the matter relevant to his case. Lord Hanson • had telex 


The names of the innocent 
polo players have been com- 
mitted to the legal archives 
merely because they happened 


machines in his various homes 
in California's Palm Springs. 
New York’s Pierre Hotel and 
London’s Mayfair— and whether 


HANSON TRUST yesterday 
began its STS a share cash 
tender offer for SOI. The 
offer is subject to several 
conditions including the drop* 

' piqg of SOTs controversial 
‘'lock-up" asset option agree- 
ment with Merrill Lynch. The 
.tender offer will expire at mid- 
night. New York time, 

November S and withdrawal 
rights Mill expire at midnight 
on November 1. 

of past conversations about all 
sorts of matters. 

The minutiae of the question- 
ing would baffle most people- nn*e was to establish the credi- 
nnt fam’l'ar with f he workings fcility of his witness, fhe sp»**d 
of the U.S. legal system and it with which embarrassing parts 


Lord Hanson's past. His lord- 
ship was questioned rigorously 
about ‘ alleged “ kick-back ’’ 
schemes and insider dealings 
bv himself and Sir Gordon 
White, head of Hanlon's U.S. 
operations, during the early 
davs of Hanson Trust’s U.S. 
expansion. He was grilled again 
and again about allegations 
made by Mr Peter Bauer Men- 
gelberg. who specialised in put* 
ting deals together, and won a 
court action against Hanson. 
Lord Hanson characterised the 
“ rile allegations " as a “ tissue 
of lies." 

Whilrt Mr Nti«Rbaum's pur. 


to hitch a ride to California on he knew how to operate them 
Lord Hanson’s private jet along —to requests for the substance 
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is clear from the transcript 
that. desDit** his legendary 
business brain. Lord Hansen 
was at times caught off guard 
and confused by the bruising 
cross-examination. 

Lord Hanson had hpen sum- 
moned to give what U.S. law- 
yers call a “deposition" — a 
device used to find out more 
facts nn a case so that lawyers 
can better prepare their argu- 
ments for the subsequent court- 
room battles. 

But as Lord Hanson found 
out >n his first exnerienre nn 
the U.S. witness stand, it can 
also be used to dig up dirt. Mr 
Nussbaum tried his level best 
to uncover any skeletons from 


of L^rd Hansen's teri'm'mv 
were disseminated to the British 
press indicated that the enemy 
camp was intent on "playing 
dirty." say the Hanson lawyers. 
Mr Denis Block, whose, firm 
Weil, Gotshal & Manges is 


controversial move to spend 
over 8200m buying a 25 per 
cent stake in SCM on Septem- 
ber 11 within Hours of dropping \ 
its tender offer, was initiated 
by Sir Gordon without consult- 
ing Lord Hanson. 

Lord Hanson says that "Sir 
Gordon keeps things very close 
to his chest and does not like 
to discuss these matters until 
they have been done.” Over the 
many years the two of them 
have been doing business 
together. Lord Hanson says that 
his responsibility has " pri- 
marily been td be the adminis- 
trator" while Sir Gordon is 
"tbe creative member of the 
team.” 

“We have the greatest pos- 
sible confidence in one another 
and we have a relationship 
which is almost extrasensory in 
that we seem to know very 
clearly what is going on in the 
other's mind, so a great con- 


advisihg Hanson Trust-, said • has been built up 


that hi* “ had never seen con- 
duct like it" and accused Mr 
Nussbaum of misusing the U.S. 
legal system. 

However, the crow examina- 
tion also shed some interesting, 
light on the extraordinary 
husiness relationship between 
Lord Hanson and his long-time 
business partner. Sir Gordon 
White. .It is dear from the 
transcript that Hanson Trust’s 


between us. I trust Sir Gordon 
absolutely. He trusts me 
absolutely." 

LADBROKE INDEX 
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Duringihe \ ear wider m-jw\cmrOmpan> has achieved a sitisfartccy 
performance. as reflected inn rise of .lj*. in ihc net jvmji \ alue per 
.'•hare. This appreciation, as well as the long lerm grew th, is compared 
below with the major indices. 
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liquidity into the banking Msiem. This dei elcpmem. together xiiili 
the fall of the US. dollar, is expected 10 stimulate the American 
economy, ia ihe near future. Continued economic grow th and the 
decline in interest rates and in the dollar should allow lor a 
substantial rise in corporate profits particularly as year-on-year 
comparisons are becoming much ess iet 
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attractive Wh in actual terms and as com pared to larger companies. 

For a copy of the Report and Accounts, please contact; 
Investment Advisers 
KLE3NWORT, BENSON LIMITED 
20 Fenchurch Street, London EC3P3DB 
Telephone: (01) 623 8000. Telex: 8SS53L 


Granville & Co. Limited 

Member of The National Association o« Sacuniy Dealers 
and Inuasirnent Managers 

B Lovai Una London EC3R 86 P Telephone 01-621 1212 

■ Over-the-Courtter Market 

~ ~ P/E 


Hiflh L»w' 

Company 

Grejs Yield 
Prica Change div.(p) % 

Actual 

Fully 

148 

123 

Ass. Em. Ind. Onj. ... 

i?i — 

66 

5 0 

7 3 

8 7 

191 

12S 

Abs. Brit. Ind CULS. . 

1 -7 _ 

mo 

73 


77 

43 

Airsprung Group 

55 — 

6 4 

11 6 

92 

120 

46 

26 

Anrutags and Rhodes . 

45 - 1 

4 3 

Pfi 

56 

67 

159 

108 

Barrion Hill 

157 + 1 

40 

2D 

199 

20 7 

B4 

« 

Bray Technologies 

si 

39 

6 4 

7 4 


201 

156 

CCL Ordinary 

15*5 — 

120 

7 7 

38 

36 

1EO 

1C4 

CCL n pc Conv. Pre(. . 

104 — 

15 7 

15.1 



130 

10 

Carborundum Ord. 

127 — 

4 3 

3 9 

6.3 

S.O 

• 92 

83 

Carborundum 7 5pc PI. 

93 — 

10.7 

11 6 



7} 

46 

DSborah Services . . . 

— 

70 

14 0 

3.2 

68 

645 

182 

Frank Horsell . .. 

645 +5 

1 i 

02 

15 2 


524 

170 

Frank Horsell Fr Ord 87 

52i + S 

11 9 

23 

12.4 

16 6 

.-2 

21 

Frederick Parker 

21 — 







83 

73 

George Blair 

73 — 



_ 

32 

53 

50 

20 

Ind. Precision Castings 

41 . * 1 

30 

6.5 

11 2 

12.1 

218 

177 

Isis Group 

190 — 

15 0 

7.3 

14.6 

21 S 

174 

101 

Jackson Group 

103 — 

55 

5 1 

72 

7 2 

2SS 

213 

James Burrough 

248 +4 

is n 

6.0 

7.5 

7.S 

M 

83 

Jamas Biirrough 9prPt. 

93 — 

12.3 

13 9 



S3 

71 

John Howard and Co. 

87 — 

50 

5 7 

69 


2» 

100 

Lmguaphone Old. . 

180 — 



6 6 

6 9 

mo 

90 

Linguaphone 10 5pe P* 

no _ 

13 0 

16 7 



6W 

TOO 

Mmihouse Holding NV 

570*d — 

6.9 

1 2 

24.9 

237 

170 

31 

Robert Jenkins 

so — 

— 

— 

10.4 

22 8 

60 

28 

ScroiTons "A" 

31 — 

_ 





7.9 

92 

61 

Tordav and Carlisle 

Ef?«d — 

5 0 

7 4 



444 

320 

Travtan Holdings . .. 

320 — 

4 3 

1 3 

18 2 

17 9 

34 

17 

Umlork Holdings 

*3 — 

2 1 

6 4 

9n 

88 

113 

81 

Walter Alexander 

110 — 

86 

77 

6 2 

78 

247 

195 

W S. Yeatas 

200 — 

17.4 

8.7 

5 7 

98 


Prices and details ol services now available on Prestel. parte 481*6 


EUROPEAN OPTIONS EXCHANGE 


Series 


GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 


8ILYEB C 
SILVER C 
SILVER P 
CfPL C 
S/FL C 
S/FL C 
S/FL C 
3/PL C 
S/FL 2 
G'FL C 
S/FL 0 

S/FL P 
SiFL P - 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
SiFLP 
S/FL P 
S/DM P 

At P 


S530 

5540 

6560 

S300 

5330 


S750 


. Nov. 

Vol. Last 

Vol. 

Feb. i 
■ Last 

May 

Vol. Last 

■ 6toek 

10 

13.50 

10 

24 ; 

• 



S 3X6.30 

10 

' 3.50 A' 

13 

13 

— 1 

— 

,, 

3 

1 

— 

* — 1 

10 

IX 

i ,1 



10 

3.10 

— 1 

— 

„ 

8 

4 . 

~ 

• — ' 

: 

' ■— 

i .» 

Dec. 

March 

June 





1 

10 

! 30 i 

— ■ 

— 

i$S34 

12 

s : 

— 


j 

— 

i - *•- 


— * 

ID 

! 30 ' 

_ i 

— 


113 

; 1 

4 

i 15 ! 

' — r 

— 

IF1.3M.7B 


FI. 500 13 

FIDOS' 104 
F1.510; 142 
Ft.SZB: 25 

FL3SO as 
FL350I 
RMff 


12 


FI.298 
FI .295 
F1.309 


7.20 

6.20 

3.50 

3 JO ) 

130 i 
0,40 . 

4,30 • 

6.50 A 
9.10 , 


75 
13 

riiaos. no n.7o 

Ft.526 10 22.50 

12 27 

10 33.50 
30 42.SO 
5 22 


FI.326 
FI. 330 
FI. 548 
DM.285 


6130 100 0.90 

Oct. 

17 7.50 


ABN G FI .480 

AIN P F1.460 

AEGN C FI ,90 

■ AEGN P FI. 90 

AH C F1.250 

AH e FI. 250 

AKZO C FI.120 

AKZO P FL120 

AMRO 0 FLBQ- 

AMRO P F1.8S 

GIST C FL220 

GIST P FL21Q. 

HEIN C FL160 1 

hein p also-. 

HOOG C FJAO 

HOOG P Ft^O 

klm o aso 

KLM P FI.30' 

HEDLC n.190 

HEDL P F1.180 

NATN C a?0 

NATH P Fi.7 0 

PEO C Fr.6564 

PETR C Fr.5500 

PHIL C Fl.BO 

PHIL P F1.4S 2322 

RD C n.190 456 

RB P FI. 190 

ROBE C ’ F1.75 

ROBE P - FI .77 .50 
-UN1L G FI. 520' 

UNIL P F1.520 

TOTAL VOLUME IN CONTRACTS; 24,482 

A=Ask 8= Bid C= Cert- 


289 

8 

UB 

18 

753 

522 

97 

24 

5 

82 

73 

55 

220 

310 

1 

18 

103 

106 

108 

534 

5 

45 

16 


831 

70 

S 

30 

25 


3.50 
0.60 

4 S 

1.50 ! 

1.50 • 
' 1.40 

3.50 , 

; i-sQ 

o.4o : 

• 1 AI 
; 3.70 

< 0.50 
; 0.80 
. 0.70 | 

: 0.10 I 

• 0.50 
0.50 A 

2 

; o.8o 
0.70 
80 
850 
0.10 

• 0.40 

1 .' 

. a .so 
1.20 
1J0 

• 3.80 • 
1.20 




' 


1 — | 


2 

j B.BO 



II ' 

2 

6.50 



1 — ! 


36 

1 6.40 

101 . 

7.50 | 

VI 

30 

i 4 

6 

9.50 

it 

4 

1 9.80 

BO 1 

5.80 j 

3 

8.50 ; 

95 ! 

13.30 j 

n 

40 

13.80 1 

-w- i 

, 

ii 

1 

18 | 

— 

— J 


— 


8 i 

30.50 ; 

„ 


- 

- | 

— Pmdiifi.90 

— 

— 

— ■ . 

. .*141^8 

Jan. 

Apr. 


77 

34 i 



' 

R.A».U1 

74 

• 5J0 1 

• 



- 

57 

7.80 j 

_ ' 

- FI. 93.20 

IBS 

3 ! 

39 

3.70 • 

M 

E4 

13.40 - 

3 

19 ■ 

FI. 253 

13 

395 

i 

' 5,70 ‘ 

1 

159 , 

8.80 ' rt.ll9.B1 

436 

! 5.50 j 

32 . 

7 : 

H , 

_ 

' — . 

2 ; 

730 ' 

FI. 83 JO 

13 

1 3.40 | 

— i 

— i 



37 

66 

22 

18 

282 

74 
4 

24 

15 

75 


472 

465 

76 

709 


100 

77 


6.20 

5.40 

7.60 
5.80 

3.60 
2.70 

1.30 
2 

.5 

3.60 

4.30 

2.40 


1,30 

1.70 

6.TO 

5.80 


.14,10 
. *,70 


- I - IFI.212.7fl 
10- ; 6.90 j ,, 

B jlOJO !FU 62.50 

a i’9.70 

fls!s 

FLlSlJU 
jpi. 70.40 


78 j 4.80 
6 3.40 

40 2.70 

S 230 
5 9.50 


*. , - Fr. 6,500 

: 147 : 2.30 B FI. 46.20 

: 26B ' 2.40 

i s io n.iea.16 

• 16 • 7.50 

- ' - FI. 76.50 

! 4 20.30 'Pi.Z22.B8 


P^Put 


FOREIGN BANKS 
IN LONDON 
NOVEMBER 1985 

THE BANKER will again be publishing the complete listing of 
every Foreign Banking Operation in London in its forthcoming 
November Issue. 

The research contains all the essential details: Location, Status, 
Martagement, StafT-of every branch, representative office, joint 
venture and subsidiary. This year we shall be adding all actual 
and planned participations with London Securities Houses 
(equities, gilts, international and inter-dealer brokers). 

. Again every Foreign Securities House will be detailed in full. 
Articles discussing the changing face of the City and its banking 
alignments will accompany the tabular material. 

The November issue of THE BANKER is used by banks and 
financial institutions throughout the world and throughout the 
whole year as a major ^work of reference. This issue presents an 
outstanding opportunity to advertise to London’s entire inter- 
national community your commitment to the development of the 
world’s largest international banking* centre. 

For full details of our advertising rates and latest readership 
research, please contact: 

The Marketing Director 
THE BANKER 
102 CLERKENWFXL ROAD 
LONDON EC1M 5SA 

Tel: 01-251 9321 Telex: 23700 
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Firm on new 
economic 


to ST OJ find Chrysler S" t« SSS. 

Ford put on SI} to 5#6| — it 
raised Its divjdBTid and agreed 
to buy Sperry's farm equipment 
bueTness. 

TTTE AMERICAN S.E. Market. 
Value tndpx rose 0.26 to 222.24, 
reducing its- loss -on the week 
to 0,56 


fiscal y®ar ending this month, 
according to a Japanese news 
account. 
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Nwest Steel W — | Ilia 

Horten 

Novo IndsAOR- 

Nynex. — . 

Occidental Pot— 
Ocean Drill EXp_ 
Ogden . 

Ogilvy ft Mthr— . 

Ohio Casualty—' 


H19 

37 

86 

80 

53'..; 

* 01 ; 

397, 

401* 

961* 


«»■ 

13% 

4414 

89 

» 

3312 

15*4 

as* 

.461* 

43U 

661* 

23la 

11 

i 57!* 
26 

. -80 . 
I 325, 
rO!fl 
301, 
41 
B67 3 


Sorooo Prods— 

1 Sony— - 

1 Southeast Ban kg 
Stb. Cal. EdlBonJ 
, South nm Co— J 
I stti. N. Eng. Tel. 
ShuthDsnde— «. 
sthiand RyJty- 

8 'West Alrilm 
S'Westn Bell 
Sperry Corp.— 
Spring Inda.— 

Square D — 

Squibb — r 

Stanlley fA-F.i — 1 201, 




131* 
24U- 
75* 
653a 
Ml, 
271; 
16M 
SO 
8S5e 
19H 
371* 
36', 
135s 
941*. 
77 
485, 
381ft 
35 S; 
68 


1SU 

34!o 

7k 

641; 

Mis 

261* 

16Sft 

2B5s 

233* 

193* 

37!ft 

$67, 

13*5 

24>t 

705* 

48 1* 

37 

361, 


8td. Brands 


19U 


SCI, 

181* 


Ohio Edison. _ . 1 15 

OUn i 43. 

Oneck ..j 29 

Outboard Marine! g.2ig 
Overseas Ship,... 
Owens Corning.. 
Owens Illinois. 
PACCAR . . 

PHH Group 


16 
331* 
*71* 
43 s * , 
341* | 


14!* 

33 

291* 

22 

761, 

33is 

471* 

435. 

341; 


Std ou Ohio — 

Stanley Works- 
Starling Drug,.— 
Stevens U.P.L. — 1 
Storage Tech — 
Subaru Amer— ! 

Su.nCo — j 

Sundestrand — , 
Super Value Str. 
Syntax....—..— 
Sysco...:.——...— 
TIE Comma—..., 

TRW 

Taft— ... 

Tambrandti. — 

Tandem Comp... 
Tan don— 


457, 1 4*1*. 

281} j BB’-f 
365} -357, 

845* I 24 s * 


17, 
153 
fill, 
•41*' 
21 
65 
375* 
41* 
79 r, 
76 
76% 
14% 
3% 


I'fl 

152 

sm 

43»ft 
203* 
66 
381, 
45, 
807, 
75 ij 
7a r, 
153* 
2 i a 


Tandy 


98lt 

*3lj 

9\ 

!7h> 

421, 


PNC Financial. 

PPG inds 
Paba«t Brewing.! 

Pan. Gas ft Elec. 

Pan- Ughtlhg— 

Pao Lumber — ' 40 
Pfldflcorp ■ — -2 ai 
Pac. Telecom— | ' 3 
Pac Teles *!.— \ 

Pall. 

Pan Am. Corp- ■ 

Pan Hand Pipe . , 


6PU 

365* 

71* 

35 


271ft 
4S1; 
9% 
T-VJs 
431* 
39»s 
88 1* 
13 
69 
37% 
78ft 

347, 


Paradyne ' 

Parker Drilling—, 
Parker Hannifin.. 
Payless Cashw- 
Peabody Inti ..—I 

Penn Central I 

Penn Pwr ft 1 - —I 

Penny iJCI— I 

Pennzoli. 1 

Peoples Engry— 
Pepsloo — i— , 

Perkin Elmer.— 
Petrie Stores 
Pfizer. 


Phelps Dodge — 
Phibro Salomon. 
PhlladeL Elect. _| 
Philip Morris. 
Phillips -Pet i 


“i* 

41* 

31 s * 

137ft. 

10 % 

481, 

241* 
46% 
48 
16 1« 
ea 

*35« 

4010 

445* 

21l| 

36U 

:4% 

78.1, 

121 ; 


7a# 

•kJ 

62 

14 

103ft 

471, 

i-41, 

475ft 

481, 

16* 

61 

£56g 

415, 

45as 

211ft 

352ft 

14*3 

727ft 

12 % 


Tele rate —. 

Temple Inland ...| 
Tenneco 
T 080 no pot —| 

1 Texaco 
Texas Comm. Bkl 285* 
, Texas Eastern — : «4 ■ 
Texas! nstrumnts 1 8P2« 
Texas Oil ft Gas... 1 17% 
Texas Utilities -! 
Textron I — . 

Thomas Betts 
Tidewater — 

Tiger Inti. 


Time Ino . 


ST 

446, 

342a 

151; 

7% 


58% 


Ea*, 
-481, 
50% 
|S3B 
14 
•73, 
38% 
10 - 
361; 
SB 1 5 
■35 ■# 
885b 
17 
271, 
44% 
Mi 3 
15% 
71* 
55% 


FURTHER -GAINS were scored 
od Wall Street yesterday, when 
new economic data encouraged 
investors. 

By 1 5m the Dow Jones 
Industrial Average was up. S 74 
To 1336.S1. for a net rise of 8.07 
on the week, while the NYSE 
All Common lades, at SlOfi.52. 
rose 77 cents on the day and a 
net ST cents on the week. 
Advances led declines by- ,1 
five— three margin in a turnover 
of 76.74o share?. 

Jerry Hinkle, of Samford G. 
Bernstein, said the new govern- 
ment economic reports were 
“ very positive.” with producer 
prices declining and retail sales 
rising.’ 

■ Car sales, reflecting financing 
incentive?, accounted for much 
of the rise in the overall figure 
excluding the cars, retail sales 
were very strong, indicating a 
recovery has begun.” Hinkle 

said. He expects upward 
pressure on interest rates to lead 
to a divergence in the stock aod 
bond markets, with money 
coming out of bond3 and finding 
its way into stocks. 

Thomas Ryan of Kidder. Pea.- 
body. said the fresh economic 
data, plus the JBM earnings fall- 
ing within the expected range 
combined to give the market a 
much better tone “ He said 
investors also seemed nleasod 
with developments, in "-’ashine- 
ton on the- Budget deficit and 
debt ceiling 

The Government reported 
producer prices fell 0 per c*mt 
last month, while retail sales 
increased 27 per rent..- 
TBM moved up Sl$ to 51255 — 
it reported third quarter earn- 
ings fell to 82.40 per share from 
52.60. The lower earnings were 
within a reuge of forecasts. 
General Motors advanced SI} 


Storks were higher in active 
TEUl-sessirra- trading helped bv 
a late morning rally oh Wall 
Street. 

The Toronto Cnmposite index 
rose 9 0 to 2615 P. and Oil and 
.Gas 11 S to 3211.3, but Go’ds 
■shed 2.5 to 4251.2. 

Facing the . - advance was 
heavily weighted Bell Canada, 
up S* to S41J in active trading. 

TOKYO 

Share prices spiirted further 
ahead in moderate trading 
under the. leadership of Ehie 
Chios. 

The Nikkie • Dov average 
climbed for the fifth consecu- 


GERMANY 

Share prices clnsed with strong 
and occasional massive gains 
after a busy session which saw- 
only selective foreign buying 
interest. 

jMput; that Daimler f? seeking 
a 25 per rent stake in AEG— 
whose share- were suspended 


unchanged .at. 5:1.83, afte» 
tradinc S24.0W.ttnitfi, wddTo-Asib 
Malaysia Dei elop.ment, une cni 
at S51.06. with 790,000 shares 
exchanged ’ " . ' 


AUSTRALIA 


Share prices were mixed 1 q 

lower in active trading. ' 

1 The 1 Ail Ordinance index 
finished 1 5 off at 1,0.13.4. the All 
Industrials index rosp 4 4 to 
1.501.1. hut the All Resources 

1 J.aI . tL - If. C*n n 



iwterday-made for a 'nervous index dediaed iH to 670 9 and 


tone but was larzrly responsible Jletal# and ilinerals index fell 

A. fioasm, , hms 


prices Daimler rocketed DM 
.to 1.035. 

Banks and rhemicals also 
gained strongly Applied 
ch°micaU producer Henkel 
closed its first day on the Bourse 
at PM 390, after an issue price 
of DM 335. ' , „„ 

The Commerzbank index of 90 
leading shares, set at mid-session, 
rose 2SD to 1.3366 
EMW added PM 0.59 at 4?0 
and Porsche gained DM30 to 
1,290. 

Chemicals forced ahead, with 


at 


live session,, going up 92.73 to 

1SW9J2 in a turnover of 3"0m BASF gamins DM 8 50 to 24^30, 
(450m). There was no trading an d Bayer putting on DM T .30 to 
on Thursday, a National holiday. 233 50. 

Chips, especially 


Time, Mirror—..) 44ia 
Timken — 1 485, 


Tipperary..—, 
Tom Brown — 1 

Torchmark 

Tosco. 

Total Pet — 

Toys RU8 — 
Transamerli 
Tronsco Energy.! 
Transway.— 
Tran swo rid- 
Travelers J— 
Tribune, 


835* 

Z9U 

801ft 

S31g 

38 

395, 

ISlfi 

16ft# 

195* 

121ft 


PIc'N'Sava. j 

Piedmont Avlatn 
Pllbbury — — . 

Ftoneer Corpn 
Pioneer Hi-B)rd.. 
Pitney -Bowes — 

Pitts ton— — 

Planning Ree'ch.| 

P lessey- 
Popo Producing. 

Polaroid 

Policy Mgt. Sys— 

Potlatch- — 

Fotomec El. Pwrj 
Prab Robots.. 

Premier ind.. 

Frlne Co— 

Prlmerk> 

Prime Computer 1 135* 
Proctor Gamble*: 67 
Pub.8erv.EftG.; 27!; 
Pub.s Indiana- 

Purolator^ 

Quaker Oats— ... 


235* 

62 

885* 

k2 

391, 

J3*e 

161; 

SOI, 

13Jb 


T rlpcntrol — 
TriContlnental...| 
Triton Energy— 
Tyler — . 


UAL. 


Ots 
07* 
19l 5 
33ft 
147ft 
33 
88 
493* 
44’-ft 
37 
41 
441; 
5* 
25 s * 
89 

14!, i 


445, 

46 

05ft 

or, 

ao 

315 

IS 

325* 

275* 

497a 

441ft 

371* 

415, 

44 

65, 
25 5q 
281ft 
141,. 


CJ.oslns ' prices for 1 North 
Amer Ira were not available 
far this edition 


Blue Chips, especially Elec- 
tricals. went im brnadly. Many 
Fharmacfiariral. Precision Instru- 
ment and Machine Tool stocks 
also advanced. In contrast. 
Construction and Housinj; shares 
soften»d. 

Machine Too* like Gkuma 
Pferbniery IVarks and Amada 
drifted upon exoectarions oF 
earnings growth rn thn current - 
fiscal year. Traders pointed -to 
news that orders to machine tool 
manufacturers have been grow- 
ing. 

■Phannaceutical-Biorecb Issues 
a l«a posted broad gain?. Traders 
paid there were no Fresh news 
developments to sour buying but 
add*d that expectations for the 
announcenjont of new drug? at 
thi* autumn's series of drug 
rimfe renews are high. More 
than 1.S00 presentations are 
reported scheduled at a stnnc 
of cancer conferences at. the end 
of October.' ' 

Fuji Pbote Film, vn Y*n ,t. 
"1^0 and KbTrishfr.oku Pb"t« 
TnAitstry, np Y2h at 712. dre“-' 
siren eth from anticipation of 
earnines growth. Fuji’s colour 
film exports are reported brisk 
and it? pretax eamuiEs may go 
up 23 per cent in the current 


In Banks. Deutsche added 
DM11 at 65S end Commerzbank 
DM9 at 235.50. Dresdner. said 
by dealers the most likely to sell 
it AEG stake, leaped DM 13 to 
529 

Retailers were mixed, with 
Karstadt Jumping DM11 *n 275. 

Metals Processor Degussa 
added DM 9 at 4*4. 

HONG KONG 

Stock pnres finished mixed 
in light trading A dearth of 
news and low’ volume kept most 
share prices from showing clear 
direction. 

The Hang Song index lost 5.53 
to 1553.55 

Most analysts believe the mar- 
ket is in a trading range 
between the 1,540-point and 
1.659-point level. 

SINGAPORE 

Generally easier on increased 
selling and profit-taking m 
fairlv active trading 

The Straits Times Industrial 
index lost 415 to 757.15 Turn- 
over 13 7m 1 21 Oml shares. 

Selected speculative issues 
dominated trading with Raleigh, 
up 14 cents at 559 74, in the 
lead on units. SLme Darby, 


traded nationally, valued 
AS12P 1m (AS20S.9m>. 

Traders said 'after five strais^t... 
days nf record gains, the market . 
was overdue for a correction and 
a round of profit taking ensued. ‘ • 
There continued to be some 1 
strong gains among some, of the 
leading Industrials, but . there 
were some sharp declines among 
Mining and Resource stocks 
Among Industrials PhUhi 
Morris (Australia) advanced 
A52 20 to II. JO after ft 
announced its U.S. parent com. 
pany will offer ASH a share to 
acquire the 2t per cent of tfi% 
Australian company it doesn't 
already own. 

Banks were gpneraily easier, 
but National Australia Bank put 
00 IS cents to AS5.10 after 

announcing it has approval to 
becin offering life Insurance. 

Broken Hill Proprietary shad 
5 cents to .453 76- on profit taking . . 
following a week of record gains: 


PARIS 

Share prices continued firmer 


in moderate trading, consolidat- 
ing this week's stronger tone. 

investor sentiment was buoyed 
bv a rs-point dip in short-term 
interest rates News that car 
registrations rose 13.4 per cent 
in' September was -cited as 
another bullish element, raising 
hopes of a general upswing in 
consumer spending. Brokers 
doted some light technical buy- 
ing in the wake of last week's 
sharp declines. 

The trend among, foreign 
shares was maxed with dsethies 
narrowly outnumbering advances - 
by S5-to-30. . • 

Japanese shares held- firm, 
while Germans wfere firmer and- 
Precious Metals were steady. 
Americans were mixed, while 
Dutch shares eased. 


fi-" 


CANADA 


Stock 


Oct. 

10 


•“•a 1 

36 s * I 383, 


494 

Uccal Corp.—~J 1*4 
□nilover--..—— 107*e 
Union Camp—.. 1 36>i 
Union Carbide ...I 53H. 
Union Etaetric. ..I 17 s * 
Union Poelflo-^-. 464 


■1 


IB 
384 
29 
■ 5*4 
241ft 
88 
39‘* 


9 

n 4 
87 


17c* 
364 
SB 1 ., 
5l 2 
84'.* 
684 
39S? 
4 Sic 

66*4 

874 


United Brands — j 82** 

Utd. Energy *l 7 a 

Unocal ———.I 
US3IR Group — I 
I U8 Fidelity ft Gr. 

UB Gypsum 


3B4 

Ml, 

334 

371; 


485» 

T5 

1075* 

36 s * 

521; 

174 

464 

234 

42 

aa&) 

287a 

&2-i 

374 


AMCA Inti , 153* 

Abitlbt. .. 207, 

AgnlcoEagl 19 

Alberta Energy.. 175g 
Aloan Aluminium. 33 s? 
Alqoma Steel — | 18s# 
Bank Montreal...! 29!, 
Bank Nova Scot 'a, 134 

BCE- | 404 

Bombardier A —| 13 

Bow Valley _■ I35g 

BP Canada Rea ..1 30 
Brapcan A — . — 1 35aa 

Brin co 1.06 

B. & Forest— .— 84 

GIL Ino I 29so 

CadillaoFairvtew. 117 a 


Get 

9 


184 

201 , 

19 

171, 

337g 

184 

895, 

184 

404 

13 

14<a 

51 

33t, 

1.05 

84 

395* 

114 


stock 


Get - . 

10 


i Oct. 
; 9 


Campbell Red l_: 31 7, > 52 
Can. Cement PtJ. 10 4 1 104 
Can. NW Energy- 1 Sli, “ 
Can. Packers 344 
Can. Trustee ..... j *5 
Can. Imp. Bank..) 56 
Can. Pacific. ..I l« 

Can. Pac: Enta— | 864 

|Can Tire C 94 

1 Cantor- — . 74 

Carling O'Kfe ! 151, 

Chieftain 94 

Comlnco j 13 

Conlgaa Mines 4 84 

Cons. BathsL A..I 154 
Copoar Lake —I 0.7Q 
Coremark Int.— 4.06 

Costain - Pi# 

Denl«*on Mines A.' 13 
Oofa9CQ Inc, — ! 25 s * 


23 
341; 
45 
36* 
18 
284 
94 
3 IS. 
13-4 
94: 
187ft 
.84 
154. 
0.79 
4.15 
94 
13 
234 


Stock 


Oct. 

10 


Oct. 


Dome Mine# 1 124 

Dome Petroleumi 2.65 

Dcmtnr 

FaJoonbrldoe-— 

Fed Inds. A -I 
Cerdis A-— i 

Genstar 

Giant Y'knlfe-... 

Gt Went Life ..... 

Gulf Canada 

Hawker Sid. Ganl 
Hudson's Bay..., 

Husky Oil 

Imanflo .. 

Imperial Oil A.... 

Inco — .. — - 

indal — — 

Interprov. Pipe. 

Labatt 1 John 1— 

Lac Minerals. ... 


104 

17 

114 

514 

271;< 

201 ; 

4.S5 

194 

20 

254 

94 

544 

60 

1&4 

16 

43 

857* 

33 


134 

8.65 

184 

17 

11!; 

314 

27i* 

201; 

137, 

SO 

254 

94 

294 
504 
154 
IS 4 

a- 

33 


Stock 


Oct. 

<0 


OcL 

9 


Loblaw | 

Macmd Bond el 
Merits ft Spencerj 
MatMyFerquocn. 
McIntyre Mines.. 

Mitel Corpn 

Molson A 

Moore Corp. 

Nat. Bank Can. .. 
Nat Sea Prod; « 
Noranda Inc- . 1 
Noreen Energy...* 
Nth. Telecom.. . 
Nova Alberta . . 
Numac Oil ft Gas 
Oak wood Pet 
Pan Can Pet.. . 

Placer Dev. 

Power Gorp 


194 

17* 

127* 

3.20 

371? 

84 

174 
347* 
18 4 
B'-i 

JdT, 

154 

431: 

54 

114 

B!« 

34!- 

2217 

174 


1 .E 


Quebec Sturgeon 4.4o 


195a 

17!| 

124 

3.10 

37 

34 

174 

247ft 

134 

84 

m 

431? 

54 

me 

74 

347* 

234 

17Sft 

4.40 


Steak 


Oct 

10 


Oct-. 

> 9 * 


Renner PH._.. n ... 1 4.80 i 4.BD 
Peed St'hauM A 214 . 31?, 

RlnAtoom 33ls ; 82!ft 

Roval Bank Can.., 294 30 

Roval Trust A 20 ‘ 1 EG- 

Sceptre Res • 4,90 5 

Seaqram , 68 s : 864 

Sears Can.lne,.— 94 ■ 94 

Shell Can. A ' 23 - 23-*, 

SHL Systemh'se 1 B4‘ } 94 

Steieo A 20 . l«u ■ 

TeckB 13'* , 134 

Texaco Canada..; 304 304 

Thomson New#.* 204 ; 204 
Toronto Dom. Bk 211; 21*, 

TrensaltaA 25 254 

Trans. Can. Pip*. 24 s, ! *s4?g 
Walker Hiram 30’.;* , 3D'-? 
w. Coast Trans 1®’-; 15-’s 
Weston iGeo>..<-- B5*» • 854 


fcev : 


I iw» 

1 tes* 


US Home: 

US Shoe — 

US Steels.—. 

i US Suroicsi 

US Tobacco— — 
US Trust 


Quanex... 

RCA 

Ralston Purina— 1 
Ram ad a inns. 
Rank Orp ADR— 
Rayohem 


Raytheon— . 

Reading Bat 
Rodman Inds... 

Reich hold Chem.! 
Republlo Air. — 
Republic Banc— 
Research Gotti— | 43 
Resort IntL A— 1 37 is 
Revoo CDS)— | ‘464 


5 

441* 

44 s * 

7-4 

57ft 

6 / 1 * 

477, 

64 

74 

34 

„ BI ® 

297, 


6!ft 

434 

45Sft 

7», 

64 

67 

471? 

61ft 

74 

347* 

84 

294 

336#. 

364 

25le 


US West— 

Utd. Technology 
Utd. Telecoms 
Upjohn—. 

VF. 

Valero Energy. 
Varion Assocs. 
VernKron— 


55* 

37fa 

31‘ 

1 Al- 
so:* 

344 

76 

384 

814 

1124 

40 

101 , 

224 

84 


Vulcan Materials] 834 


Waohovla 
Walrroco Oi I, 
Walgreen — 
Walker iH> Res-I 
Wal-Mart StoresJ 
Wang Labs 
Waranco 


Revere Copper—) 16 


Gravhngnri ?*■ I? 

Grmw Group. _«[ 9!- ; 

Griimmcn — . 314 i 
Gulf 4 WftMtmJ 4.-'- 




Gulf State, Utl—j 127* 


43 'ft 

121; 


Micom Syrtems..' I 4 !* 


Mldcon 

Mid Sth Util 

Milllpore 

Minnesota Mine.' 
Mitchell Energy, 

Mobil 

Melwreo 

M«|rx 

Monarch M.T.. .. 
Monolithic Mem. 

Monsanto 

Moore McC'me'k 
Morgan .jp. . — 
Morrison Knud-. 


53’i 

or* 

5P'-i 

767a 

134 

29-C 

V~'\ 

26 i 

13 

in-- 

414 

/Sl- 

ap 

421* 


15. •» 
154 
544 

Rl i 
39’-; 
76:; 
IS!, 
39'9 
27*1 

3e 


I # "ft 


■% 

10* 

4ft> 

PV| 

dfl* 

416* 


Revlon.— 

Rexnrod 

Reynolds 1RJ1 

Reynolds Mtit — 
Richardson V — 

Rite Aid 

Roadway Exps ■ 
Robbins r All 1 .— 
Rocn-ster Gas — 

Rockwell Inti 

Rohm ft Hass-- — 

Rollins. 

Reuse- 

Rowan — 


55 
1st, 
EEM 
34 1« 
67 a* 
337 6 
284 
7Tj 
19^ 
35!* 
667* 
11 !? 
224 
7J 9 


164 

55r,. 

14 

257a 

344 

673* 

217, 

384 

7?# 

194 

394 

654 

U4 

834 

77g 


319a 

65n 

334 

823, 

264 

163, 

234 

335* 

365, 

108 


' Warner Comm*. 1 
Warner Lambt — 
Washington Foil, 

| Waste Mangmt..: 571* 
: Watkino-Johnscnl 224 
Weis Markets 
Wells Fargo- 

Wendy's Inti 

W. Point Peppl—i 
Western Airline. 

West Nth Am — 
Western .Union— 
Westing house.— I 
Westvaco.. — 


334 

53 

15 

393* 

7 

• 24 
114 
571, 
375, 


59* 

37!* 

314 

16.4 

304 

344 

7V-5 

374 

305* 

111 

394 

104 

234 

84 

824 

307j 

099 

23?, 

8a3# 

264 

161, 

237, 

327, 

357a 

104 

57 

824 

35 

535, 

13 

391; 

64 

84 

114 

367ft 

374 


AUSTRIA 


Oct. ll 


Prtee 
. SchV 


+ ar 


Cred'ta n Btalt— .373 

Goesoer 500 

interuntoll — 1,530 
Lae nder bank.— 1 352 

P«r[ moose r ] 640 

Steyr-Daimler— I 144 
Veitscher M,g...i 885 


■*•4 


-50 


35 


BELGIUH/UIXEMBOURG 

+ or 


Oct. 1 1 


; Price 
t Fra. 


Royal Dutch— ; 62 5* 
Rubbermaid .1 k64 
R»en Heme, —I 27 
Ryder System— . 2"?; 
Rymer. — . — — 1f* : * 

3 PS Tech i 297ft 

Sabin Corp j 154 


Safeco — J, 571; 

Safeway Stares .: 3 J 4 
St Paul Co, 674 

Landers Assoc — ' 3S!a 
Santa Fe SPac — 524 

Sara Lee cSig 

Saul Investment.) lSh 
Schcrmg Plough! 484 


‘ 634 
I 26!.» 
I 31 
j 274 
I 165# 
I 29^ 
15‘.» 


264 

61* 

45 

2°4 

>04 


1 3-77- 


. 3Z4 
| 074 
■ 33 
1 324 
454 

| 164 
48;, 


'Weyerhaeuser..! 264 
Wheel mu pm#...' 85# 

Whirlpool 44 

white Coe,— ! 29fs 

Whittaker — , . I &!?■■* 
Willamette lnd...| 4*4 1 «64 
williams Co ....l 234 ! 29I; 
Winn-Dixie Str....: 34 
Winnebago . . . i 94 
wise Elec. Power. 35‘* 

Woolworth ; 49!i 

Worthington 2 44 

wrlgl-y - 1 nn 

Xerox ! J7i ; 

Yellow.Frt Gys - 

Zapata a 4 

Zavr# I 51 1? 

Zenith— | 

Zero 19*3 


3 3 -'s 
94 
35:-, 

m 

RU? 

47!; 

20!; 

8 

507# 

164 

196« 


B.B.L 

Bonq. Gen Lux— j 
Bang, inti A. Lux 1 

Bekaert B 

dmentCER ; 

CockerlU 

Dekieixe 

j.EBES 

Elect robe I. 

f abrique Nati 

GBtnnoBM. ! 

GBLiBruxj. 

Gevaerti ! 

Hoboken 

Intercom 1 

Kredletbenk . . 

Pen Hldg» ' 

Petrotina 
Roy?!* Beige. ... 
See. Gen, Bang .. 
For. Gen. Beige,. 
Sofina. 

Sotvey, 

Slanwlck ln*i„ . 
Trectlonelw. .. . 1 

UCB 

waopn Lit, _i_. , 


2,155: —5 
7.TO0; 

7.600- -'-250 
6.690, +90 
2,510. <-30 

ao2( 

8,460 1 +50 

.3,220; -S 

9.190. +100 
2.0201 
4,5001 +130 
3,20a —20 
4,300 .. 
5.300, +20 
3,390 -20 
9,100 


9,450 

6.3M; 

15,*n0 

3,”55 

1.905 

7.S70' 

5.400 

2,170 

4,100 

6.150 

0.755 


-40 

+COO 


-50 

-60 


• 30 


DENMARK 


Ocl 11 


Price 
hnr L 


4-er 


Andelebanknn — ! 
Baltic Skand- - 


353 
.643 j 


GopHandalabank! 337 
0. Sukkorfab J 


Indices 


NEW YORK 


DOW JONES 


Ort. 

10 


Octi 

9 


Octi 

6 


Oct. 


Octi 

4 


19 1 86 


J Since Comp 1 


High ; Low I High 


Low 


•Induotrl'ls 1328.07 15S6.72 L3 SB. 4911324.37 1326,74 1359^4.1184.90 1359.94 41.22 

, 1 19/71 I .4.7) >il9.7<85>- (2/7.52) 

Homo End* 79.13 79.17 79.19 79.56 79.64 : 80.65 [ 72.27 : - 

• ■ 1*'7| : 'ZD'Ji 

Transport.. 642.32 *4C.S6 640.80 643.32 647.24. 702.6 553.03 J 702.6 , 12.33 

: it7.Ii .4,(1 II7I7.W. 1«<7.'32 

Utilities .... 15E.P8 154.08 155.57. 154.06 153,16 168.91 146.54 16H.9I 10.6 

. .12*11 l4f1| : .12 j7 W)':2K.4,4S 

TradlnaVrl I 

PPO-i 01.557 nseon n7.I~9 P5.“to 101.1’ — — — — 


eOn- 4 M*qh 1 SS3.3 j ■ 1366 01 ■ 


11JijMrl.il «Jlw"d‘ , nW vleldT 


LOW 1 316.** 11530.:*, 

4 ?epti ?6 : Sep, "P 


yesreg ? :epDrox 


•1.54 


4.T4 


4.68 


STANDARD AND FOOCj 

P't. Crt. 
in a 0 

^ncuComp'n 

7 4 1 High • Lpw 1 High • L"w 

Industrials. 3 n 5. Q 5 SO>.02 Z02.P9 

CffWCfftite 197.78 !8?.9r IPI.87 

?95.05 204.63 71 5.8S 120.34 315.85. 3.63 
iv.zi ■ »«•!■ *i° r*~~ *h s-jj 
181.B7 IB3.?« .195.65 163,68 195,61 4,49 

■17 7i 1 >J I> (177-fa >. .18Ki 

; Ort. 9 

Octi* Seoti 35 year ago lapproxl 

3.06 

3.80 ; 3 .88 4.10 


Industrial P.'E ratio { 12.27 


12.39 


12.15 


10.41 


Long Gov. Bond yield ! 10.61 


10.51 | 10.51 


12.16 


N.Y.S.E. ALL COMMON 


Oct. . Oct. : Oct. , Octi | 
10 9 8 7 i 


1985 


Rises and Falls 
Octi 10: Octi 8 Oct. B 


High i Low 


108.75, 1C5,54 ; W5.I9 105.25 W.60 

i i : lW7li l 4 .'ll 


Issues Traded 1 1,96 1 

Rises- : 81S 

Falls— I 647 

Unchanged — —I 499 

New Highs j 26 

New Lows 40 


1,965 

840 

604 

521 

32 

54 


1.976 

650 

840 

486 

26 

53 

1985 


TORONTO 


Octi 

10 


Octi 

9 


Octi | Octi 
B 7 


High 


Low 


Metals ft Minerals; 105l.«'l0«.D7 l0JS,M 1867,091 
Composite 2M?,9 26 18.4 7fc20.8 ,2690.4 


2190,07 (14:2) j 
SB 39.9 (M/8 1 i 


1839,3 |B/1j 
2348.5 1 6/1) 


MONTREAL Portfolio 


i iz^.io las.r'd ; 2 7.22 'izc.vr : is'P.33 tis 7 j 

NEW YORK ACTIVE STOCKS 

Chinee 


117.00 ifi» 


Cne"oe 




C't-r E 1 ... . 
5T** r >rt 
M<d-3o ‘.‘H' 
Tft.ftS 0*1 
Am Mod i "l 


■* 

Q-q.nq on 


S'ncls 

CIC3>*<4 

Cft 


cues m: 


iMdrd 

o' 1 ;* 

diy 

:,.W — *1 

— 1 , 

C7-:; Cals 

. 1 117 soo 

63% 

- L 

: ssi.wj 

ji 

Mete'fl'B 

. t.osr.ero 

TO*# 

-1L 

- xrZ.-ro 

10 - ,! * 

Gcud 

t. 033.309 

w 1 * 

— > m 

T KJ 

1? - 

C-T^-rd 

324.7 CO 

J!3'. 


J 231 Art 

n»» - '*• 

IBM 

. 5E6 100 

I24J, 




1 Oot. . 

! U 1 

Octi 

10 1 

Oct 

9 

Oct IS 85 

8 High j Low 

AUSTRALIA 

All Ord. (I.’l/Sn 

Metals ft Minis. (lrtiaD) 

1DS5.4 

527^ 

ID35.2 

654.5 

1028.0 

654.0 

1 

1017.7 11086.2 1 10/10); -716.8 f7il) 
629.2 I 685.8 i20/5) j S62.B (7/1j 

AUSTRIA 

Credit Aktlen (Sil.fS) 

88.61 

89.80 

100.08 

100.62 j 106.78 (17/0) 1 50.21 (W/T) 


| 1 

BELGIUM > 1 

Brussels SE nil/tm | SMM.71 

7600. ft] 

1 | 

2522.77! 26K.55 17/10.] 2888.7 rIP/I, 

DENMARK j 

Cooenhagen SE ■."/l.'Oil j — r 991.32 

! nr.r 

j , ■ 

I SS*.?® : 2B1.82 iin,un : is*.## , 6 ,i, 

FRANCE I 1 

GAC General i6*'»r=T' - JOT sn. aie.s 
Ind Tendance ■J6.!3:»4* ii#mi 71M 

1 2"M 
: U6.: 

! I w .4 J 3*8.1 **1-V. ' 1M.3 rO.il 

1 11?.S 1 1M.4 *01.3, . ipo.i 

GERMANY , 

FAT Aktlen , Fi7.n1 . 0*7.75 [ 61*. 7= 
Ce'nmerib.invn.ij/tjr; 1555,? : i&je.t : la?f,s 

^ 5M.P2 ' 5*6*1 rf'iDi *'*;.*» ij U 
ibbc.b i iPM.? *r,|ni ini.srf.i, 

HONG KONG : • i . * 1 ‘ 

Hang Seng Sank -? 1 . -7 Hi- I55f.ft' 1683.16 l&“r.3a IfOS.sn'WII »l i;jn.7< ^ 1, 

ITALY [' 

flanra Comm Jtal. -5P7S.*; HM.F7 | NJt.w 

• ; 

«?.*»' 4W.»* : 41*.** •?,!«, Sia.-jS 

JAPAN^ 

N kL«LDow*18 5.49) '12A15.?£!. re) 

Tokyo SE New i*l;88i . 1887.64 fc> 

12P67.2 

1000,88 

1I*5S.Cl .8-7* Siwne 

1033 0 ' ; 1IP7.S0 )in*7»' SJt.ei /4 f. 

NETHERLANDS j 1 

ANP CBS General tisni) j B1B.B 211,1 
ANP-CBS Indust i!97ff, | 186,0 | |68,B 

31 1.7 ( 386.8 I 328.0 (8'9) 
IBM ] 161,6 ! 184.1 ii,8i 

133.6i5.ll 
147J ia,lj 

NORWAY j 

Oslo SE (4/U83) j S 78.70 

878.41 

878.81 

S7G.48 

i f 

979.48 (S, lOi : jbs.18 (2/1, 

SINGAPORE 1 

Sii sits Times <18881 j 757.16 

701.51 

764.97 

768,72 

852.96 (7,Ji 

717 JD (16/7J 

SOUTH AFRICA 

JSE Gold (28,5/751 1 _ 

JSE [ndust (28,3:78) ! - 

(cl 

id 

HW5.4 

876.8 

1847.4 

874.1 

1140.8 (15/4) 

1086.8 (16,7) 

828^ (6/9) 
787.1 (7/8) 

SPAIN I | 

Madrid SE (28/12/34) i 1I7.01 1 ubjbJ 

1IBJI 

115.75 

117^1 (4/2) 1 101.48 (2/1) 

SWEDEN J , j 

Jacobson &P (1LB8) j isso.i! 1882.66/ 

1807.74; 1574*17 

1486.88 flt/2) 

1286.32 (8/7). 

SWITZERLAND I 

SwfwBankCpn (81/12/681- 486.70 

— 

484.7 

460.8 

817.4 (10(10* 

S88J (8/1) 

WORLD 

Capital ind. it i.7fl) — 

2W.I 

tii* 

225.1 

226.1 i7*1»i 

131.6, 4, fi 


D. Sukkarfab— I 493 

DanskeBsnk 1 368 

De Danske Luftijl,480 
East Asiatic..—: 236 
Forenede Brygg. 1.079 
Foreneda Damp. 2?3 

GHTHidg 6S5 

I.S.&B. — ... 626 

Jyskc Bank 746 

Novo Ind s^ ..— 1^60 
Prl vatba n ken — J 326 
Prevfnsbanken — 1 435 
Smidth (PJ.) B— | 337 
Sophus Berend— 1,105 
Superfcs... ' 397 


+ 14 
-15 
-3 


-1 


— 1 
+ 17 
—3 


-3 


FRANCE 


Oat. 11 


•• Saturday Cctohsr 5: Jipsn NiVk>l*Dcw 12.753 86 . TSE 1.021 ?3. 


Base Vflus ot all ind'CM era 100 except JSB Odd— 2S5.7. JSE Industrial— 
2043. and Australia. All Ordinary end Motato—fiOO NVSE AH Cwtuncn— £0: 
Standard and Poors— 10; and Toronto Compos its and Mstsls 1.000. to»gnto 
mdRSB band 1375 and Mantraai PorHdm 4/1/53. + Excluding bond*. 1 #00 
industrials rtw 40 Ublitiaa. 40 -. Financing and 20 Transports, oCJobmI. 
Unavtiiebi*. 


i Price 1 — 

' Fra- » er— 


-.t 

+ 7J 


-8 
+ 50 


Empront 1ST* j .964 
Empnjnt 7®j 1?r? 8,070 
Accor.. S45.5, —2.5 

Air LtaUlde 516 -7 

PIC ■ 44F . 

Bong rain 1.1 n P 

Boiivoues 570 

B8N Gerva'a. 2.050 

CIT-Alcatel 1,170 

Carrefour, !2.1Ag ; 

Club Med it;rin,.j soo.i, 

Die Beneslre , PIP 

Cofhneg — i BBl.f 

Dgmert.— 1,513 : 

Daily ——..,‘1,400 i 

Dumex S.A ‘ 7jg 

Eaux 'Ole Genl 571 . 

Eff Aquttaiw — 1 185. 

Ewllcr 1,880 i 

Gen.Ocoldentalfl 655 
lmetal.-> — . — . 75 


*12 

-2 

+.19 

-9.1 

-1.3 

-99 

-90 

-A 

— i 

—5 

-1 

-2 


Lafarge Coppes. 497.B 

L'Oresl —,..— 3,230 1 

Leg rand -...-■.068 ■ 

Mil sons Phenbc H 175 

Motra SJL 1.658 

Miehelln B. 1,015. 

Midi (Ciel^...— — 3,048 
Moet-Henncny .. 1,B44 

Moulinex — I 59 

NordEsfc 108.4 


Pernod Rtoa . ._ 

651 

Perrier — — 

433.6 

Petrole>Fra.+*+ 

! 254 


| 380 

Prlnterapt* Jtu- 

867 

Redouts ... — 

■1,378 

Rousse|-Uelsr». 

;1.41A | 

Ssfimec 

aafl : 

SkisRnHlonol H . 

1.200 : 


Talaifiec Eleot... 2,450 
Thcmwn CSF— 515 
Valee 230 


*4,5 
+ 18 
-10 
-5.5 
+ 7 
—9 
+ 86 
+a 
+a.a 

+ 0.7 
-14 
+ 5.5 
+ 5.5 
+ 3 
+ 5 
+ 5.5 
-50 
+ 14 

-i 

—5 
— 28 
-S 
-1 


GERMANY 


NORWAY 


Oct. 11 


Price 

Dm. 


+ «r 


OCti 11 


' Price . *► cr 
Kroner — 


AUSTRALIA (continued) 


Oct. 11 


Price or 
:Aurt.| — 


AEG-TeW „„ 

Allianz Vera. 
BASF. 


Beyer •— — — . 
6ayrr-Hypo„ 
8ayer-Vereln. 


-• IPStf. 
.1 1,570 

-i *** ' 
-• B53.S' 
4*0 I 
435 I 


—TO 
+ B.5 
-6.5 


-6 


BHF-Bank- 


BMW 

Brown Bo«erL— . 
Commerzbank— 
Con: 'I. Gum mi 
Oelmler^enz. 
Degussa...... — 


?7S | 
49(1 I 
3 79.5 1 

838.5 

159.5 
1.035, 
464 I 


4.17 
+ 9.5 
+ S 
+ 9 
+ 3' 

+ 56 
+9 


BsrpeneBank.-; 185 : 

Etorregeerd • 449 • 

Christiania Bank] 165.5 
DenNerake Cred* 1*4 . 
Elkem 117 ! 

Koamcs.— — i 190 : 

Kvaernnr 170 ' 

Norsk Data — TO7.5 

Norsk Hydro : 127 

Storebrand...— 1 87® ' 


+ 0.5 
-3.5 
-1 
-1 
-S 


| Gen. Prop. Trust.; 
♦Jan 


+0J»* 


-o. 

-0. 


-0.5 
+ 1.5 


-1 


+ 0. 
-0. 
-0, 
—Oj 


08 


SPAIN 


oct. 11 


D'sche Babcock.' 17S.5: 
Deutsche Bant. 658 
Dresdner Bank— • 33 9 
GHH_ - . 196 

Hochtief T37 

Hooch at 1 831.7. 


+ 3.5 
+ 11 
4.13 
+ 3 
+ 17 
+ 3.7 
+ a.O 
+8,5 
+ 8 


Price j + rr 


Boo Bilbao 


+ 11 


rium+iiBS- ■■■— ■ bvi.n 

Hoesch WeHto —I 138.4i 
Holzmann fPj— | 5! 4.6; 
Horten — —.., 318 ! 
Hussel 394 

KAratadt. I 273 ! 

515, 5i -1 
294 
78.5, 

559 
238 < 

179 I 


Klaeckner .. 

Unde — 
Lufthansa— 

MAN 

Mannesmann — ; 233 
Mercedes Mid—; 9*5 
VetaUoeaell I 229 
Muench Rueck 1.900 

NUrdcrf— 079 ' 

Porsche — . I 1.299. 


+ 4 
-2 
-B 


Bco Central 
Beo Exterior—, 
Bco Kir Da no. 
Bco Popular., 
BCO Santa r*d< 
Bco. Vizcaya 
Dragedoe 
Hidrolg- 
Iberduero 
Petroleos 
Telefonica— - 



3.14 

He+dle Uamesi ... 3 45 
Wartogen Eneroy 1 S.S5 
Herald Wyilme* 5.46 
ICI Au St— 3.3 

JimberlanaF.P-. 0.89 

Kia Ora Gold j n.13 

tend Lease 6.48 

MIM 2.58 

Mayne Nickless'— 1 5 4 
Myer Emporium..' 3.7 
Nat. Auat. Bank...! 5.10 
New, 7.C 

Nicholes Kiwi • 7.35 

North Bkn Hill™; 8.5 j 
Oakhrmpe . 1.4 ■ 

Pancontinental^) 1.P9 ' 

Pioneer Cone 2.43 • 

Poseidon. . 1 3.65 1 

Queensland Coal 1 68 
RecimtftColman 4 ns ' 
Reece— — . . l.ez j — o.K 


; +0. 

;.-o.a 

-O.ni) 


+0.P1 

-9. 

—0.15 


-0.5 
+ 7.3 
-F4 
-3 
-40 

U.O. 

-30 


[SWEDEN 

Oct. 11 


' price 4- gr 
Kronor; — 


| Santos 5.5 . — D.1J 

Smith iHowardi-i 6.2 
Thos. Natwide ..: 2.45 i 

Tooth • 5.8 

Vamgas 3.75 ' 

Western. Mining- 3.9 
Westoac Bank .. 5.34 ' 

Wood side Petrol' 1.41 . 

Woolworths 3.38 

Wprmad fntl 5.85 


— tl.M 
+ o.m 
-0.01 
+ 0.1 


AGA.. 178 

AFfa-LavalB..— ' 309 


Preuesag— — — -! 2*9,51 
Rhein West Eleot 3 1 a . 
Fifteenths I—.! 279 I 



VFW 

verein-West.. 

Voikewaq+n 


53P. 
599.5. 
tda 4 

ase - i 
a«i : 
146.7 
354 I 
337.5 


.,5 

-£.b 

_ d 

— 5 

+ 3> 

id 

-0.3 

— 4 

— 1 


A5EA .Free'— . 
Astra /Free i— 
Atlas Copco — 
Cardo iFreei— 
Cell'jtosa-. — 
Electrolux I 
Ericsron B— ... 
Efsel+e • . . 

Mo och Domain.. 
iRharmscie 


385 

4;i 


i+i 


£45 
155 
ISO 
104 
545 
1 74 
i?n 


—l 

i 

—6 

- 5 
-2 

- 2 


HONG KONG 


Octi II 


Price 
H.K S 


+ or 


-ll 


Saab Scania Free- xrr* 


— -j 
— 3 


-0.1 
+ 9, PI 

-o.: 1 


ITALY 


Oct. 1! 


Price i+.er 
Lire i 


Banco Com'le—.j 25.450; —250 


Sandvik 

okxndia. 

Ekan EnakiWe—, 

SKF 

EoneKWn— — : 

St Kcoparbergs. 

Sven Handiesbn ! 
Swedish Match..! 218 
Volvo B 'Free!..- ! 220 


490 
544 
55.5 
255 ; 
160 
156 ' 
180 I 


-2 


+ 0 2 
—0.05 


— i 

+ i 

—3 


I - 


+ 1 


368.S! +2.5 
5,3 lOi -90 
3,660 — SO 
5,8501 +150] 
4.550 -16 


BastogLIRBS 

B.l-lnvest — j 

Cent rale 

Credito Vareslnol 

Fiat : 

Flnslder.— ... -,.| 

Generali Asslour. 63,400 +450 

Itaicementi 48,750—300 

La Rlnaeeente— 

Montedison.. ' 

Olivetti ' 

Pirelli Off 

PareiH Bpe 
Eaipnm 
6nla 8PD 
Toro asho^- 


SWITZERLAND 

Octi 11 


Price] +or 
Frs. : 


Bank East Asia ... 

Cheung Kong,.... 

China Light 

EV+rgo 

Usng Seng Bank* 

Henderson Land.! 

HK Chme Gas . 

HK Electric . 

HK Kowloon Wh. 

HK Land 

HK Shanghai BK. 

HK Teieohone.... 

Hutchison Wpa- 
Inrnl. C*ry. . 
sardine Math — _ 

New World Dev., 

Orient O'seas.^.. 

5HK Props • 

Shell Elect....™..: 

Swire Pac A ' 24.e < — o.'l 

YV -B e.5 ; — 0.05 

j V/orid Int. Hldgs.' 0. 1 5 


.21.5 

13.5 ' 
15 9 
o 74 

41.6 
2.23 
19 8 

7.9 

6.9 
e*!45 

7.0 
•8.65 

25.7 
0 98 

12. 3 
7.65 
1.3B 
12.6 I 

1.0 


— O.0F 


- 0.1 
■* 0.91 
-9.1 
+0.(W 


Ll 
— 0.01 


945 —1 

7.163 -35 
7.601 -1 
5.960 —35 
3.115 —15 


Adla Inti. 


Alusuisse. 
Bank L«u- 


4.440. 

714' 

3.700 

1.670 


do P-er_ 


Browr Boverl — . 

Oba Gelgy •• —| 3.409 

do 'Part Gertel.i 2.615 

7.050 -i3o|CrodK SWase— .' 2.960 

3.825 — 10 jElektrowntt • 3.395 

19.609 —400 1 Flsch srlGeo-i — 1,010 


15.040 


NETHERLANK 


Get. 11 


ACT Holding 

AEGON 

A he'd — 

AKZOi 

ABN 

4M£V ... 

AMRO 

Bredero 

Bos kalis Westm.! 
Buehrmaon -Tet. 1 
Cgllend Hldos. ... 
Dcrdtocha Pet’m 
Elsever-NpUp..— 
Fokker .. . — j 

Gist Brocades. — . 
Hsinsken ™— 
Hoc gave na .... .. i 

Int Muellor-.+ m . 

KLM [ 

Naardcn— . — 
Nat Ned Cert— i 
Ned Mid Bank—’ 

Nedlloyd — 1 

Ooe Grinten - 
Ommeran (Van).] 

PSkhood — ; 

Philips— J 

Rqbeco .... 

Rode moo— — I 

Roll n co.— j 

Rorento— ......... 1 

Royal Dutch I 

Umiever 1 

VMF Stark 

VNU 

Weasanen.— .... 
WestUtr Bank . 



Hoft.RotShe F+Cts 98.009 
Hoff- Roche 'HO. 9,825 

Jacobs fiuchard. 
Jslnoli— * — 

Landis 6 Gyr — 
Nestle... — 
Oer-Bushrle «.... 

Pirem 


7,599 ■ 

3,335 

2.140. 

7.425 

1.500 


+ 99 
■l. a 
-25 
— 29 
-05 
—"5 
+ 5 
-5 
—20 
-590 
-SO 


/AFAN 

Y 

Y 

r 

Y 

Oct. II 

. Pricn + or * 
. ven — j 


-M 

-10 


313 -2 


1,170 

AH Nippon Air.-.., 620 
Alps Electric ... 1,370 

AsahiGhsm ....... 709 

AMhi Glees.. 850 

Bank Tokyo..— 775 
Brideeatone— ... 546 
Brother Inds — S3* 
Canon — 1,140 


+20 
—6 
-50 
—5 . 
+ 40 


SandoxVBri*— ... .8,050 — SOolS* 1 ' 0 Como— 1.700 


26fl.fi _n 3 

53.5 -0.\ 
ISn.o 
15.1 -n.4 
90 -0.3 

29.B- +0.3 

173.3 -0.3 

134.3 —0.3 
69.8 


SflhdOz'PtCta'-. 
Schindler iPtGm: 

Sika ... .• .... 

"urv+illance A-, 

SwlBMlr — — — 

Swiss Peek 

Swiss RelnBcs,— 11.359 
5wi« Volksbk.^. 2,050 
Union 8xnk._— 4 ,jijo 
Winterthur — —1 4,375 

Zurich ina.-*— - 6, TOO 


1,455 

850 

l.WS 

6.650 

1.500 

d?*}. 


-10 


— 50 
-5 


—50 


— 90 

-TO 


-0.9 

-o.a 

+ 0.9 
+ 0.4 


+ 0J3 


212.7 

162.3 
S9.7 
57 
53 ! 

45.6 -0.4 
70.4 -0.3 

198.5 +1.3 

181.5 

.332,5 +0.8 

86.3; - 

65.5; +0,7 
• 46.3 -0.4 

76.3i 

134.91 + 0.3 
. 66.8 +0,3 

46.7. +0.1 
iaff.1 1 *0.7 
323,9, +1.8 

351.5 +0.7 
316.3. -3.5 

187.3 -0.3 

92.8. -O.a 


AUSTRALIA 


Oct. 11 


Price i +or 
Aunt S., - 


ANZ Grown 5.16 > 

Alliance Oil Dev,' 1 OSff* 

Amool Peti. 1 £5 i 

Ashton. - -j 1.04 ; 
Aust. Cons. Ind. ..I 9.93 ] 
AuoLGuaranreo-! 2.82 i 
Au&ti Nat. Inds— . 2.78 ; 

A8M — 3.05 

BeU Group 1 11.8 


Omer .... • 743 

Dia-Ichi Kan. Bk. 1,490 
Dia Nippon ink.. J05 
Dai N*poon pfo .. 1,080 
n 3'ws Hriise— 963 

Dfliw* See,.,.—... 895 

E-« i.jna 

f a"U4 - 7.14C 

F UJ| Bank- 1.340 

F uji F.im a, 140 

F JpMWa H4? 

Pui'tsu . . _ 1,059 

Furukawa Cleat. c 34 

Green Cross 3,790 

He*wa Real Eat .. 775 

Hitachi f:97 , 

Hitachi Credit- 1.160 ■ 
•• •• -1,100 
—0.M fndl. Bk. Japan.. 1,230 
Ishikawnjima Hr. 197 1 

leuzu Motors 353 • 

lloh iC>- 435 

I to. Yokado Z.9A0 ! 

JAL 5,ifto | 


+ 1 
+ 4 
+ 30 
+ 20 
*1 


+?0 
— 7 
+ 2 
-»0 
+ 140 


JAPAN (continued) 

Price 

Octi 11 Ven : 


+ «r 


MHU-. 450 +3 

Mitsui Bank 1.160 ; +ao 

Mitsui.. 466 -3 

Mitsui Estate— 1,080 . +«fl 
Mitsui Toetsu..— 835 . —3 
Mitftuknsii ...— .... 690 +10 

NlkkoSec — 850 -r3‘ 

Nippon Denso— 1 ,340 + 90 

Nippon Elect ..«• .1,083 +30 

Ninnnn Express.; 600 1 +9 
Nippon Gakki— ! 1,300 1 — «Q 
Nlppoh KogakU.., 851 !.— 13 
Nippon Kpkan.-. !51 ' +1 . 
Nippon OH. 794 ■ -23 
Nippon Selko~.<»i’ 465 . —5 
Nippon ShimDSfli 770 ; +30 
Nippon Bteel IBS —4 
Nippon Suisan— . 8B9 . -+6 
NlDOon YUsen.u. 313 —8 

Nissan Mctor/..;*-' ®97 +3 

Nlsshin Flour+.*+ 477 i — 1. 

Nomura™. .1,219 +30 

Olympus... 1,050 ; +10 

Onada Cement.. 345 +5 

Orient Finance.,. 9*5 ; +5 
Orient Leasing— 2,550 , +201 
Pioneer—..... ,.-..1,670.1 +W 

Ricoh...- 954 r.M 

Bankyo- 1.040' ; +10 

Sanwa Bank.-..— L340 * —10 

Sanyo Elect 414..+6 

Sapporo .... 647 +9 

Sekisul Prerab 965 , +1 
Seven-Eleven «... 8,100 . . — 

Sharo 82 8 +4 

Shimizu Constn- 435 , —10 
Shionotrl 775 : +14 

sh.s+.de 1,140 . 

Shows Danko.. .- 338 ■ +3 

?ony i.saa ' +80. 

^'tomo Bank 1.7AO \ —10 
S'tomo Chem.. > . 378 . —3 
S'tomo Cerp..., > 818 —3 

5'to mo Elect -... .790 +10' 

G'temo Metal.. .■ 1611 • -3 

T a ire 1 Coro 409 —5 

Teisho Marine.... 65Q —8 

T **vo Kobe Bank 735 — l . 

takedn- 

TDK. 

Teijin .. . 


SCURr.-‘ift 


Tea, Nenryo'...^ • 

Tokei Bank .... 1 
Tokm Marine'. '95B 
Tokyo Elect Pwr 3,619 , +10 

Tokyo Gas. 318 —1 

Tokyij Con? — 5P7 • -J 
Tod pan Print™. . . B7.B. 1 —3 

Torey — ' 574 : +S. 

Toshiba Elecd^—* 490 , +.9 
Toyo Bel kan - -L.: 1,470 \ —30 

Toyota Motor 1,140 : +1D 

I 339 - -1 
: 1.4S0 i *60 
+ 4 . 


840 I 
785 i 
857 . 
810 


+ 13 
+ 7 . 


SINGAPORE 


Oaf. II 


Price 

S 


+ cr 


-0.K 


-0.® 

-O.IU. 

+0J1. 


-0.0ft 

-0.06 

-o.w 


+ 90 

*. 58 
-13 
-50 
' -4 
+ 13 
-SO 
+ TO 
-40 
—3 
+ 1 
*5 
—30 


Ju&co. 


-n.i 


Bell Res j 10.5 1 -OJ2 

Bond Caro Hfdgs; 3.45 — 

Bornl • 5.40 

SouoafmnUa * 2 05 
Bromblps Inda— 1 4,35 


- 0.02 


NOTES— Prices cn this pag# m jg angTsd • nn the 
mdividuil BkChflnjsa and are" 1 3 5; traded criceft. Jilaal inn a 
SuscanUBd. jfd Ex dividane. xc Ex senp issue. »r nahts. 
*i Eft ell 


Bridpa Oil — 

b.h. prep — 

CRa 

CSR 

GeatlemainaTys. 
Coles <0.4 > . ■ 
Comaico"A" . .. 
Ccnsol'dated Pet 
Gns'Bin AuS' . .. 
Ounloc Ofrmplc. 

Elder# IXU 

Enero Rea 


74 
8 76 


-O.fl'i 

—0.06 


5,8 
5 75 
hO 
4.33 
2.01 
a. 45 
3.2 

3.b4 
3 ns 
1.85' 


-0.3 

-0.01 


095 
M3 ! 
959 
160 
758 
217 
565 
712 
«10 
*15 


K&jim - — ' 

Kao Soap— 

Kawasaki Steel...* 

**r*n .... . 

Kaba 3tFel.. 

+omatsu 

Kon»3h»reku .+— 

ffubota 

xumaoai 

Kyocera S,6 30 

Marubeni .... aSl 

, Marm 1,560 

—0.06 { Mazda Motor i. - 409 

Mfi|a Seika 557 

MEI .. 1230 

M'h*sh Fa'nk i,5on 

M'bishi Ghem *79 

M'b-sh- Corp. 649 
M'b**hi tlrr,i.„„ 351 

M'b'ihi Estate 1,1 On 


+ 9 
+ 4 
+ 1$ 
+ 2- 


— T 

— fi 

+99 

-5 

-14 

tRO 


■0.02 I 


*1-0.01 
— 9.B2 
»0.0i 


-39 

+a • 

* 11 
+ 49 
-10 


— l 

+ 4 
-29 


Sou stead Hides.. 153 
Cold Storage...... 5 

DBS. . 5.4S 

Gentlng,— 5.0 

Hew Pur. Bi*ob-.~- Z.1B 
Honn L+ong F»n . 8.57 
‘nchcaDe Wid.... 3.11 

Kenoel Shiorard 1.17 

M *lay Banklno...- 3.7S 
Malay Utd. Ind... 3.36 
Mult* PurnoM... ; 0;64 

ocbg s.ra 

OUft. r » 74- ■ 

Public Bank 2.W- — O.OJ 

Sime .DarbY..— ... 1 81 ; • 

si noappre press. : 6 - ’- - 

straits Trdp. i.02>te- -9.0 

Tat Lee Bk 3.57 — 0.M 

UDB • 3 62 ' 


-OM 
-OJM 
— O.M 
-n.fr?- 

-G.&5 


4 


SOUTH AFRICA 

Oct. 11 - Fries; 

i.Rand 


+°r 


Abe r com 1 53- ! — 

AE4GI 780 T 

4llled Tech i'B5 

Angio Am Coal—' 56 I 
Anqlo Am CorpJ 33.4 — G.l 
Anglo Am GckU.: 180 ; — 0.5 
UarcloyaBank— ' 17.5 r __ .. 

Barlow Rand lLO j -6.1 

Buff els.. ..7Z.73i...'-:. 

CNACa to +.— -I JAS(. -0^1 

Curne F n inco. J . .4 8 O 1 - 

+■« teen .1 13,45 +0.18 

Orletontein.^w.' 60.55 sr'M 
" 5 GodUid 59 ;■ 

Gnlrl fields SA —r 34 

hHiOhv«(d SteeL,.,. o;70 1 

•'Odbank ‘11.5 

OK Bazaar* 12,0 + — &2» 
Prntea Hldgs : 3 08- —0.07 

Rnmbnmdt '* 4 S .0 ' —1 

Ru»l Flat ■ 32.5 1 +0.8 

Sefren W 

Saga Hldgs ; 9.3 •• 1 . .-...1 « 

SA Brews.. . . J .., 7.55 } *..•«. 

Pbi.lh iCG* 83.3 r • - 

Tnmae» Huls-ts.' &>3D . ,L.—. 
Umsee 5.8 l —0^ 


i 


1 

r 
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CURRENCIES and MO NEY 


FOREIGN EXCHANGES 

to a 



.Trading virtually ground to a 
halt. in currency markets yester- 
day. amid. a. mood, of uncertainty 

U>S. retair sales- figures being 
higher than expected would have 
• prompted a significant chance in 
cross rates, a month ago. But 
with -the threat of another push 


£ Spot 
1 month 

■ „ * ■ “ — — «>V 4 mu 3 ai ® months 

,tby central banks to reduce the l a - months 
dollar and ‘ ~ 

* ^ onB weekend 
in -the U.S., - speculators and 
corporates alike declined to 
participate this time. - 
A larger 'than expected -rife rzr 
XJ.9-. retail 'sales did prompt a 
' minor reaction; with the dollar 
moving Might )y firmer. However 
this was short lived and a Tali 
from the days highs was a direct 
result of open - market dollar 
sales by the West German 
Bundesbank. The extent of inter- 


Cibsurg of tJ.S. markets 'on 
Monday and renewed sighs, of 
central' TiariK ' activity have 
P***Nibly triggered a rethink. 
The dollar closed at I?M 3,$580 
against the . D-mark, unchanged 
from Thursday biii down- from 
the days high of DM ‘2.6630. It 
fell against the yen to Y214.&0 
from Y2I5.40 and SwFr 2.1795 
compared with SwFr .2.1850. 
Against the French franc it- 
Improved to FFr 8.Ilfrom\FFr' 
8.10. . On . Bank of England' 
figures. . the dollar's- exchange 
rate, index rose to 131.3 from. 
131J. 

Sterling closed very. - little 
changed from Thursday. Its. 
ex c h a n ge rate index .finished*- at 
80.0 compared with an opening 

of 80.1 and a previous close of 

; - SO.O. -Against the dollar it was 

■ ■ ■ * confined to -a very narrow range' 

vention was probably quite small . in v«y-fiuiet trading, closing at; 


£ IN NEW YORK 


Oct 13 " TP fev. close 


ai.ain-1.4nS|81.41W4.4l» 
0.4443.41 pm [0.434X4 2 pm 
1,1 6-1,1 l pm l.lM.18 -pm 
a,8MJOpmia.9SJAS pm 


Pfwwupafom* discount* app*> 
to tbs (I.S. dollar 


in relative : tcrzns but' served- to 
remind the market that it would 
he unwise to dismiss central 
hanks' resolve. To contain, the 
dollar; ‘ Earlier in 1 the week 
speculators appeared -. to _ be 
shoeing-' renewed bravery, 
suggesting that central' banks 
were barking .but. not biting. 


SI. 41 15-1.4125 _ compared with 
Sl.4105-I.41 151 Against ’ the 
D-mark it rose slightly •- to' 
DM 3.7525 from from TDM 3-7500 
and FFr 11.45 compared with 
FFr 11.43. However.' it slipped 
against the yen to Y303- from 
Y304 and SwFr '3.0775 compared 
with SwFr 3.0S25. 


COMMODITIES 


REVIEW OF THE WEEK 



cut zinc prices 


: BY fUCHAfiD MOONEY 

ZINC PRICES on the London 
Metal Exchange (LWE) sank to 
the -lowest level' for 28 months 
yesterday as -a new. round of 
Enrpp.ean.-prndocer price cuts 
began. • ■. 

‘As usual fee lead- came from 
HtallgeseUscbaft of West Ger- 
many. which began the last 
round at-the-endof August On 
that occasion the move-was not- 
foUowed-bythe other, producers 
for some- weeks but -this- time-' 
the- $50 cut to $73& a tonne.. 


intorpretted 


was generally, 
beanshly. : . 

. A - bearish picture of the. 
longer term outlook for copper- 
prices way painted in a' report; 
issued this week by London' 
trade house Shearson Lehman 
Brothers*. It said' increasing- 
production; and- stagnant con- 
suinplion, .' was likely' to-;re6ult. 
in. a substantial supply .'surplus ; 
developing by 1987-.. r : --; 

Tin was 'the - -strongest of the 


ElWtWM 


iSOOij 


1200i 


1100 


1000 : 


soo 



Qn the demand side there 
were announcements pf lower- 
than-ekpected bean grindings 
figures' for.' . : the ' "UK and the 




Billiton of the iNTerherlauds; 


wVeK bHt;the £115 rise .which' vas 5 - 8 * *“■-*«? down 

took ' cash" standard metal the. .Same penod last year 


. Anticipation. of the cut bad ££>7 50 * tonne wat^largeir * 19-881 tonnes, while the U.S. 
hrpadv oushed LfttE zinc prices 3 was .largeij 


8 .30 am 
3.00 am 

10.00 am 
11*00 am 
Noon .... 

1.00- pm 
Z.wr pm 

3.00 pip 

4.00 pm 


STERLING INDEX 

Oct. 1L.- Previous 


DOLLAR SPOT— FORWARD AGAINST. DOLLAR 


80.1 

80.1 

80.0 

*0.1 

80.1 

80.1 

80.0 

80.0 

60.0 


80.0 
80.0 
xn.o. 
80.1 
80.1 
80.1 
■80.0 
80:0 : 
80.0 


Day’* 

October 11 spinel 


Close 


One month 


% 

p.a. 


Throe . 
months 


% 

P.»- 


CURRENCY RATES 


UKt 
Ireland/ 
Canada 
H 6 third. 
Belgium ' 
Denmark 
. W.-Gar. 

Portugal 
• -Spain 

Norway 
Prance 
Sweden 
. Japan " 
Austria 
Swirz. 


T.4070^1 .4136 
1.1BC6-1.J690 
1.3684-1.3717 
2.3710-3.0050 
63-.70.54-nO 
9-69V9. 65*,. 
2.6410-3-6630 
1624t-164 , i. 
101 h - 182 V 
1785-17961, 
7^9-7J92>> ‘ 
8.05V8.U 
7.971,-8.(11 
aT4.00-21«.15 


1-4115-14125 0.44-0.41 c pm 
1.1640-1 .16SD' 0^0-0.10e pm 
1 .3685-1 .3096 O-D4-O.07c dis 
2.9975-2-9985 ' 0.55-0.52c pm 
83^5-53,95 3-4c diS . 

•9-64-9.64*7 VI ore db ; 
2.6575-2.6516 0.77-0. 72pf pm 


Oct.ll 


iBank 
! rats 


[ Special | European 
; Drawing i Currently 
i Rights . Unit 


. 163*z-164*i 100- 300c jd Is 

161 VI 82 ' ' 2S-48C die .. 

1733-1794 9-1 01 fro dis 

7S2L.-7 92*. 2V3bm dis 

8.10 Vi.TPa 1.15-1 .too dis 

7-88V7.99V 4V4^sn (Us 

215.55-215.65 034-0 -30y on 
5-4Vgro pm 
0.75*0.70c pm 

t UK and Ireland 4rr‘ quoted In U.5. currency. 

discounts apply to the' U.S. dollar and not to. the individual currency. 
Belgian rata is tar convertible franca. Financial frartc 54.40-54.50. 


1B.S5V18.69V 18.63-15.68 
2.1700-2.1875 2.1790-2.1800 


3.61 1.15-1.10 pm -3.19 
1 % 64 0.55-0.25 pm 1-37 
-0.48 0.14-0.19dia' -0.48: 
- 2.15 1.70-1.66 pm L2& 
-0.73 13-15 dis -1.04 
• . -0.93 1V1>, die • “0.62 
3.37 2-28-2.33 pm 3.40 
-r.14.B8 400, llOCds - 18.35 
“2.59 116-186 dis -3.70 
-8.36 25V27 die -5 ,85 
' -4.17 8-B>, dis - -4.17 
-1.81 4.50-4 -90d is “2.32 
-6.76 12-12V dis - -C.13 
.. .1.79 0.94JXB9 pm 1.70 

2.98 13V1)1t pm 2.68 

3.98 2.02-1.37 pm 3.65 
Forward premiums and 


already pushed LJfcE.ziiic prices 
lower. Bnt .a reduction of only 
$40' had been. expected by most 
traders, so yesterday’s *. news 
|' encouraged ’ 'a- ^further decline 
•which left the. -cash quotation at 
£499 a tenne, down £11 on the 
day and £93 on Jhe week. . - 
■ The- recent firmness _of the 
T-ME copper market- was main- 
tained on Monday when 
strength In the * New York 
market 'and 1 ' the'' continued 
dedine in • ' L-M-E 1 warehouse- 
stocks helped to push : the cash 
higher grade price £1$ higher. 
Blit. the rally. then ran put of. 
steam and the price. ended £2 


grind was 0-.9 -per cent down 
at. 40.549 tonnes, againpf expec- 
tations of a small- rise. • 

Cbffee futures- moved in a 
relatively narrow . range 1 with 
reports 'of good-business >t ihe 
opening erf Brazilian November 


due. • to'., support: . buying on 
behalf of the International Tin 
Agreement, buffer ’.stock. *. 

Bie cocoa futures 'market: 
began the ‘‘week .quite Readily 
but-, was -hit by- a. ‘series of 
bearish announcements and the 
March futures position ended' export registrations helping to 
' erase early modest losses. A 

report from E.- D. & F. Man. 
the ' London trader, said a 
seasonal rise -in coffee prices 
was likely -in December and 
Jananry to spite; of the current 
high level of -consumer slocks. 


£4i ;down;at £1,774.50 a tonne. 

On thp supply side the Ivory 
Coast said Its 1984-85 crop was . 
a : record 552.000 . tonnes and - 
indicated = that another good' 
though somewhat lower,’ crap; 
was likely for 19S5-S.6. And 
influential -London trade house 


World sugar' prices ended the 
week lower in spite of the 
the Soviet 


G ill 'and Duffus- forecast a 12.000 

down on the week at- £97630 a tonnes supply surplus to 1985* reappearance -' of 
tonne. Dealers tooted- that the 

firm trend had ^evaporated with- 
out -the upward resistance levels 
having been tested, a fact which 


86, compared .with -the - 13,000 Union as a buyer. The London 
tonnes deficit predicted recently- daily raws -price was fixed at 


by- Holco. 
trader. - s - ; 


another London 


8128 a tonrte yesterday morning, 
S8 below last Friday’s level. 


Sterling — ;0.7B3472 ,0.590707 

U.3.S.„ 71*: 1.0624S 10.85889 7 


Canadians.! 8,85; 
Austria Sell. 4 
Belgian Fr .. 

Dnnieh Kr ~ , 

D mark 

Guilder. —». 

French Fi'... 

Urn - 

Yen »-.] 

Norway Kr.. : 
Span'll pta.. 
Swedish K... , 

Swiss Fr 

Greek Dr'ch 
Irish Punt:..S 


fils 

7 ’ 

4 

5 

PI- 

T' 

8 

10 i* 

4 

80b 1 
15 f 2 


19.8367 

N.-A 

10.3424 

SA35B9 

3.18588 

8*80723 

1907.38 

239.285 

8.40961 

.173.304: 

8.48026 

3.32164 

141.619' 


1.1400 7 

15.5335 

44.9057 

8.0362 2 

8,31193 

8.49886. 

7.74647 

1 498. '14 

118.865 

6.68614 

134,888 

6.B5527 

1.81697 

110.409 


POUND SPOT— FORWARD AGAINST POUND 


WEEKLY PRICE CHANGES 


October 11 


Day's 

spread 


Close 


One month 


% 

p.». 


' Three 
months 


. % 
pe. 


0.9 18400' 017158 08" 


• CS/SDR rate for Oct 10: .1.45554, 


CURRENCY MOVEMENTS 


U.S. 
Canada 
Nethlnd. 
Belgium 
Denmark 
Ireland 
W. Gar. 
Portugal 
Speia 
Italy 
Norway 
Fragrg . 
Sweden 
Japan 
Austria 
Swltz. 


1 .4070-1 A135 . 14115-1 .4125 0.44-0.ft1e pm 
18260-1 J3B0 1.0275-1.3309 0J8-Q.5OC pm 
4 .21-4 23\ 4^2V3.Z3V 2V-2e pm 

75.73-703 - 78.05-76.1 S 23-IScpm. 

13^-13;B2 15.01-13.62 3V»ore pm 

I. 2107-1.2143 1.2130-1.2140 0-2B-0.14p pm 

3.73V3-75V 3.74V3.75% . 2V2>,pf pm 

228VZ33 229-233 * 70-3550 dis - 

22fiV229’i — 22&V229 - 16opm-2Sdia 
2522-2S38 . 2532-2SS3 4-71ira dis 

II. 13-11 JR, -II.WV1 1-19*1 Vl^oredta' « 


11.41V11.45*! 11.44V11.45*t 2V1V: pm' 

11.27V1130' H27V11-28 1 ! 2V3Vmdls 
302V 304*. 30P>-303*» 1.41-1 JOy pm 

26.24-20^7 26.2S-26.38 15V14gro pm 

X0n.-3.99 . X07VXO8U 2-1 V pm 

Belgian rate is. for convertible francs. Financial franc 76.85-7B.-S5. 
Six- month .forward dollar 1.90-1 pm. 12-month 2. 95- 2. 80c pin. 


3.61 1.16-1.10 pm. 3.19 
3 38 1.37-1.24 pm 2.71 
- 5.85 5Y5\ pm 
. ZJZ 50-41 pm' . 

4.08 9V8>. pm 

2.08 0.73-0.37 pm 
7.00 6V6*a pm 

-11.04 37O-1360ds “14.98 
- -0.26 15-140 die- — 1 t 38 
-X61 14-18 dis ' -2.53 
-0.67 y.-3’»dia —1.01 

■ ■ 133 3V1 7 i pm • 038. 
-3.13 7 VS’, dis -2.80 

5.37 331-3.62 pm 4,90 
6.67 fDYMVpm " 
7.SS EM pm 


8.43 

2.38 

2.87 

1.81 

6.B0 


B4T1 

6.12 


METALS 

Aluminium—.-—^- — 

Free Markets o-lt.—-.--.;—- 

! Antimony - 

Free Market 99.6X 

Copper-Cash High Grade 

3 months Do. Do. — 

I "GtHd per or. 

Ceadi Cash — ,, i- -T--- 

5 months — — . — 

I filckil-markat o-Lf. 16 — 

. .Free ~-r— •«- — -v-r- 

Paiia?rium - — 

Platinum per oz . 


Latest 
prloea 
per tonne 
unless 
■at a te d - 


|Chfnge 

on 

week 


y 050/50 


53800/2330 +50 

£976.5 —2. 

£988.25 —5,5 

8586 - -1.75 


£885 

£889.6 


Oct. 11 


i SterUng..™..— .. -80.0 

U.X dotler..--, — 151.3 
Canadian dollar • • 84.1 
Austrian BchHIVng . 118.4 

Belgian franc-..-.— - - 91.6 
Danish Kroner _...i 81,5 

Dantsche mark L .187.6 

Swiss Trane 160 6 

Guilder .117.8 

French frano-~-^- 68,4 
Lire...-**— .. . 44,9 

Yen — 1 170.4' r | 


Bank of Morgan 
England Guaranty 
-Index jehnnge % 


—10.3- 
.+ 18.8 


EXCHANGE cross rates 


-4 5.1 
-*10.3 
•—5.9 
+9.7 
+ 13.4 
* +6.4 
“1X7 
-1B.B 
+ B3JB . 


oeb.ll 

' JG: 

8 . ' 

£ ^ 

1 *- 1 

DM' 

1 YEN | F Fr. j SFr:' 

1 H F| - 

| tJra 

Cl S Fr. ' 

1. 

0.708, 


3,783 1 
2.658 j 

503 J 11.48 3.078 
[ 214.6, 8.110 2.100 

4.833] 

,2.99Bj 

*533. 

1 1794. 

1 1.929 76.10 
1.366 63 JO 

DM ‘| 

-. .YEN | 

0.988 

5.300 

0L37d 
L 4.880) 

- 1. 
12.38 


[. 1.128,' 674.9! 0.81 4j 20J8 

1 13.97) 8398.) 6.367 j 251.2 

• -P Fr. 

OJ7* 

0.39S 

-iXssf 

0.489 

- 5.277 1 264.61 10.; 2,-688. 

lJJlfll 98.46, 3.72 lj 1. 

-3.697! 2212.1 1.685 66.46 
U75| 822.9) 0.627) 24.73 


Oulokslhrer (76 lbeL~— . 

Sflveo per az~ 

. 5 months peror— . — .i- 

Tin cash 

3 months . .. ... 

Tungsten Ind, 

Wonram (28.04 Jbv_ ■ rmreMe-seaeee] 

'Ztno cash — — 

• r3 month a 

Producers -~ 

G RAINS 

. Jlarfoy Futures-.—;.-.-. 

Maize French 

wheat Futuria*^.— -~- 


194/2140 1—7 - 
nooas- Us.76 
•380.86 |-X25 
4870/8861 — 


+ 15- • 


* 4 - 
+ 8.75 


‘4483 Op 
468a«p 
£8^073 
, £8,783.6 
.-if 566,76 
868/68 
£449 •• 
£456.75 
S750/78OJ 


'srtcw 

Gloves.-.-.—. — -- 


l 


£109.5 a 

£187.66x1 
£i08.10 |-a.60 


V5.55 

-3.85 

*ns 

+ 88 = 

. *-5-r 

[—20.25] 


1965 



51040/1070 nn/ISID SSSOiHlO 


f5550/5650,SS076/5UOl 
£1040.75X1539 | 

£1062.76X1531.75 

6541.75 .&S 38.75 

£537.75 >£59 1.5 

£343.67 p555.5 . 

813/2530 852/2830 

3140.50 5139.65. 

6328.50 1634X25 

8508/310.6300/5101 

B8O.30pj 576.90p 



694.80p 694 BOp 
2,5 £10^85 


-0.15 


Morgen Guaranty chsngt*: »«•#*, 
I960. 1382- fen. Bank of England Index 
(base averager 1975—190). * '. 


Lira, j o;386 1 035tf L488 1 I19.6i 4.58 1 j- L 21 S| 1.67 1 ! ^00fl.j 0.7621 30^5. 1 _ 


Pepper whits 

block — — 


63,800 

64,485 

•5,850 


,U»’ 




1 + 135 

+ 150 


C 

B 

Yen 


I 8 I Oifliaj- 0.73al 1.946] 187.1] 3.956] 1.5951 2.1S4 1 1513.! • 1.1 59.46 
Fr.,r '1.3141 1365; 4-93ii 39B.8: 15.05) 4.044 5.563! 3386.! 2,6361 100. 
per 1^00: French Fr par 10: Lira par 1.000: Belg Fr par 100. 


Coconut (Philippines) , 

Palm Malayan. 

SEED* 

Copra (Philippines)— 
Soyabeans (U.S.) — —— 
OTHER COMMODITIES 

Ooeoa Futures Mar. 


J. 6447 JSk 

1 M70y 

...._ l S285u 

— ..~3310;86x 


Ftp" 


OTHER CURRENCIES EURO-CURRENCY -INTEREST RATES 


Oct. II 


AlB’tlna.. 1. 1276-1. lB 8 BlO. 8 OOCMI. 5 OlQ. 
AuS'alla.. 2.0035 2.0075{1.4310 1.4885 
Brazil .... 11,346-11,406 8.050^.090 
Finland... B.OSTS B.deOt'h.TpBS-S.JOTB 
Oranoa .. 165.53 1B9.60; 151.68- 134.88 
H’kong ...‘10.9750- IO.8BI6i7.7860 7.7890. 
Iran .. .... 123.15* • 66.90* . 

Kuwait— 0.4160 0.4 1700.89685- PJ3958B 
Lux'burai 75.05-76.15 I 53.65-63.95 
Malay's® ^.4535-3.4630 ; 2.4535 3.4S65 
N'Z’land 1.4183 8.4285 1.7155-1.7810 
Saudi Ar. 5. 1485. 5, 1585(3. 6586 -3.6605 
sm-pore . 3 . 00603 . 0160.84390 2.1430 

S.Af.iCm) 3.7086 3.7360 2.6280-3.6420 
S.Af. (Fm.i3.9170-4.0286 3.7780-2.6570 
U.X E .". !6.l740i.l840;3.6780-3.6730 


Oct. 11 

Short . 

7 Day* 

1 

Three' 

■LUII 


.. term 

notice 

Month 

Months 


MlM 

Start) rig 

U.B. Dollar... 

ilk-nil 

llta'llii 

llfo-lis* 
88 I 9 ‘ 

11*9-1159 
8i a -8*4 . 

8*4-839 

lirk-H* 

859-8S» 

Can Dollar... 

88 * 

fll«83B 

. B*^ - 8 *g 

8*9 85* 

BiK-Sifc 

9it-9l| 

D Guilder,— 

8i 4 5J B 

6V57. 

6 r*-5ft 

•5}#84 


8 Ta- 8 - 

Sw. Franc,-. 

M'l 

1 *4-1*2 

• 4-4*a 

' 4*8 46r 

4A4ti 

Deutechmrk 
Fr. Frano . .. 

4*e-«l8 

- 4*a -4 9e 

,4*« -4*a 

4 *iA*l 

44«-4r+ 

- 47 a -5 

' 93a -9*1 , 

- 9*1 9Sb 

’9i* B*(i 

- 1019-10*9 

IQH-lOft 

•11*4-1139 

fteKan Lire.. 

-1547' . 

15*1-15*9 

13*9-14*9 • 

15S9-14U 

1319-14 

•135*. 141*- 

B-Fr.iFInVn 


avav 

8*4 9 ’ - 

‘ 9-91+ 

914-919 

9*a-9Sg 

er.FrtCort 

— 

e»j -as« 

*V9 

- V 9*4 

gi«-9*3 

' 03e-86s 

Yen-i- — 


6^64- 

6t»-6*3 

6 la- 8 A’ 

6*9 a* 

«^-6t4 

D. Krone 

9-9*, 

9-9*t 

88 : a 

9-9*9 

fl-fl*«' 

98 *e 

9*1-95* 

Asian srsngh • 8-8 

8 - 0 i a 

8 * 1-8 U 1 

8 * 4 - 8 aa 

SSg- 8 ** 


Coffee Futures Jan 

Cotton Index 
Das. Coconut.,— 

Gas Oil Fut. Nov. 

data UA BWC grade ;- 

Rubber kite-— 

Sisal No. 3L 


Sugar (Raw). — — 
Tea (quality! kilo., 
flow mad) kite . 


£17744 

£1667.5 

4B.75g 

6M6.25 

69p 

3138z. . 


£9548^ . . 

£9495 £10,3384 

365.67 563^5- 

384/87 176/78-'- 

£617 X6673 

.£614,75 ‘ 

3900 |6960l 

£1 10.60 jei 17,40 -jwB.oa 
• ;5 ■' felBZ.Xo V 129.50 

£110,60 £184.95 £96.80 ' 


6270/285 
435. 45p 
437.10p' 
£6627.6 . 
£8575- ■ 

S66.76 
556/6d: .1 
{£453.5' 
£465. g] : 
3750/780- 


IN DICES 
FINANCIAL TIMES 

bet. 10 |OcETr jfili agoYearago 
250.46i251.6~3 253.98 | 269.17 

‘ (Bass: July 1 10S2-1OOJ 

REUTERS 

Oirt. 1 llOctT lOM'th ago Year ago 
._I70e.l| 171 0.?! 1726.3 ITbSOaT 
(Base: Saptambar 18 1931 - 100 ) . 

DOW JONES 


Dow I Oct. 
Jones 10 


Oct. Month Year 
B I ago ; ago- 


Spot <115.68115.74 - — 1125.18 
Fut. 1117.48117.08 = — • 124.89 
tbasar Docimber 31 1931— 100) ' 


64,000 

f3.ooa 

61,265 

3636 

6730 

3254.5 

(£1899.5 

£3883.6 


!s4;ooo; 

m, 

Is950. 

.[3700.- 

i»S73;" 

[$255,4 


COCOA - .- ■ 

Following Thursday:'* J 6 h«rp decline jri- 

vafusB Iuukbs hald ia a narrow rang*. 

Apart from limited consumer intelast 

nhyercal buimeas '. wai minimal,' 
rapona Gill apd Dufiua. 


183,200 

63,300 

$ 2,200 

8415 
S3 40 

5380 
S 207.6 


COCOA 


.lYiurtarday's 1 
'Oo*e ’ ,+ or 


£ per tonne) 


Business 

Done 


Dec. 1736-1737 f+6.0 f 1748-1/28 

Marah I 1774-1776 ;+7.0 1 1778-1766 

Max 1800 1808 '~1.0 


„ 

-1.15 72.75c 
I .— . £1380 • 
i-7 .' ;8236.26 

+0^75 

— 4- 8670. . 

S12B.5 
360 p. 
280p. 


^■£1,657 
63,467 • (£1467,5' 
71.95c { 46.760 

• 

isaoB.75 

.5465 . 
g7.50p- . ■ 
16515 . 


July... 
Sept... 
Deo.. ~ 
Mar, ... 


1883;1B25 1—2,5 

.i 1832-1640 I— 1.0 

■. 1810-1815 i-6.6 

,! 1831.1825 I— 4.0 


1606- 1798 

1650-1832 

1640-1860 

1820-1812 

1625 


£i-,aao- 

6262.5. 

8945. . 

70d. 

86? 9.. r - 
6142.5 .^B2 
349p- •. 195p 
,25fip . 102p 

j.a. 


Salas; 3,280.(2,325) Ion of 10 
tonnes. 

ICCO Indicator prjcaa (U.S. cants 
per oouori). Daily pries tar October 
11 : .107. IB (107.31); (ive-dsy average 
for October. U; 109.01 (109.61). - 


. , 106p-- , 

Wooftopa 64« Super — [ 432p kilo “3 467p'kllo 1 .&26p klU) ( 423p kite 

.t Unpubted. ’ (g) Madagescer. (u) November- Dace mbs t. ■ ('v).'Septembc.r-Qctober, 
November, (y) December. <z) October- Nov ember. .. ' . 


COFFEE 


ALUMINIUM 


ZINC 


Long-term Eurodollars; two year* 9V9*i per cent: throe years 9V TOY P«r 
cent: four years 10V 10*1 psr cartt; hve years lOYltFi pgr cent nominal. Short* 
term rales on call tor U.S. Dollars and Japanese Yen: others, two days' notice. 


Sailing rets. 


Cash 

5 months 


Unofficial +or I 
olosolp.m.i — 

£ par tonne 


696.5-7 -1 
71B-.5 >— 8.6 


Nigh/ low 


[.Unofficial. +or I. 
mgh.-gredoJcioseip.mJ — iHlgh/row 
• •• £ per tonne- .1 . 


Following a strong Naw York close 

London opaned £15-25 higher, reports 

Drexel Burnham Lambert. Gains wsra 
ax tend ad during a slightly more active 
afternoon. 


COFFEE 


699 

724i7l8 


Cash .. [446450 
3 months 1*66.5.7 


-11 I' . — .- 

10.51471,466 


Y estardy-s, 
| Close 


+ or 


Bgainan 

Dona 


MONEY MARKETS 

London rates little changed 


Official closing' (am): Cash 
(699.6-700). three' months 720-.5 
(722.6-3). settlemant 699 (TOO). 

' Final Kerb close: 719-19.5. 

. Turnover: 19. 17S tonnes. 

COPPER 


UK clearing banks 
lending rate 11$ per 
since. July 30. 


base 

cent 


FT LONDON INTERBANK FIXING 


(11.00 a. m. Oct. 11) 
Three months U.S. dollars 


bldB 1/8 


.offer BUS 


The fixing rates ere foe amhmeop 
means, rounded to the nMrttt ont 
8 >xteanfo. ol the bid and offered rates 
for SIQm quoted -by the nurfcst to 


Iritere. 1 t rates showed very 
little change in th® M ,n ^ on 
money market yesterday. Trad- 
ing continued to be .dull and. - — — - ■ . 1 

featureless and many people i & Frankfurt call money was 
were left with little prospect of quoted at. 4J34.6 per cent 
a change in sentiment ahead of ’compared with 4.55-4.65 per cent 
next Thursday’s Mansion House -oq . Thursday. Short-term funds 
speech by Mr Nigel La\vson, 

Chancellor of the Exchequer. -v- : rr 

Three-month interbank, money 
was unchanged at 114*118 P® r 
cent while three-month eligible 
bank bills. were bid at 11 ns per 
cent unchanged' from Thursday. 

Weekend interbank money 
opened at 10i per cent sod 
eased tn a low of 2 per cent 
before finishing at 4' per cent. 

There were probably some tech- 
nical ' distortions behind the 
easier trend in the afternoon 
with the Bank of England giving 
less published help than the fore- 
cast. 

The Bank of England forecast 
a shortage of around £450ra with 
factors affecting . the market 
Including 'maturing assistance 
and a take-up of Treasury bills 
together draining £402m and a 
rise in the note dro-ulanon of 
£250 m. These were partly onset 
bv Exchequer transactions which 
added £ 200 m : and bank balances 
brought forward £10m above 
target 

The forecast was revised to a 
shortage . of around £400m and 
the Bank gave assistance m me 
morning of £250m. This com- 
prised outright. purchases of £.m 

of eligible bank bills in oand i 


appeared to be jn .good, supply, 
following a net injection -of some 
DM *L5bn of .new liquidity 
the Bundesbank. In ' addition 
commercial banks showed an 
increase - in . minimum reserve 
assets compared with earlier in 
the month. 


Higher grade 

Unofflo'l 

.Close 

+ or 

High /low 

Cash' •_ 

•5 months 

978-7 ■ 
3B8-.5. 

*£ 

974.61974 
999/996 . 

■ -Official dosing (qm): Cash .974- .5 
(980- 5). three months 898-. 5 (1002o 
.5), Mttlamari} 874.5 (980.5). 

Hnal Kerb close: .9S9- 1000. - ■ 

Cathodes 

Oast* 

3 months 

9648 . ' i-fl 
078-81 ! . rr-B 

|_982 


Official closing (am): Cash 453-4 
(457-9), threw month* 462-3 (464-.5),. 
settiemam 454 (459). 1 ’ 

Final Kerb etas*: 456-57. 

Turnover .15.075 tonnas. U.S. Prim* 
Western: 38-38.75 conu par. pounds 


GOLD 

GoM t Was unchanged * from 
Thi/raday's dose in the London bullibn 
market yesterday at S325\-326>«. The 
metal opened at the came level ahd ' 
traded between a hig h o f S326-326*i 
and - d' "T&w ’ bl "S325*«-325*«.^‘ TMli/ig 
was extremely quin and uneventful 
ahead ol the long woskend In the U.S. 
In addition taa dollar showed very 
little ovarair Movement. . ! 


Nov.„ ...1I623-I67SI +19.51 tKB-ISZO 

Jan...— '1667 1668 + 16.0; 1872-1654 

Maroh 11688-1690 +14.5, 1704-1687 

May..: „|170S171H +6.5 17J7.17W 

July. jl740'-1745| + 20.0 174B-1754 

Sept.- -.1764-1 76B t7.0 i 1778-I7BD 

Nov... -,'1760-1620! +10.4 - 


U^S. MARKETS 

PRECIOUS METALS iraded 
modestly higher reflecting 
pre-weekend evening up along 
'with . concerns over central 
hank intervention, reports 
Heinold Commodities. -Copper 
and aluminium attracted light 
buying on expectations of 
further stock drawdowns on 
the LME and the better than 
expected increase in retail 
sales. Sugar steadied op 
short-covering and light acti- 
vity in cash market. -A basic- 
ally ' unchanged UA grind 
kept cocoa values to- a tight 
range. Coffee values moved 
lower on' the ' lack of cash 
activity along with better 
dealer offers. Cotton came 
under .slight pressure to re- 
sponse to the downward re 
vision in U-S. report projec- 
tions for 1985416..^ The .energy 
markets, finned on profit- 
taking following recent sharp 
declines. The grain and soya- 
bean complex lost ground in 

response lo I lie CSDA crop- 
estimate which increased its 
forecasi of Ihe .UA maize and 
soyaheari crop. ' 


NEW YORK 


ORANGE juice 15.000 lb. c«nt«/lb 


Low Prav 

121.75 128.75 

118.75 123.75 
V1740 122.59 
116.40 121.40. 
1 15.50 120.50 

PLATINUM - id" trey “m, S/irey oz 


Nov. 

Jan 

March 

May 

July 


Closs High 

121.75 121.75 

119.75 119.75 
147.50- 117.50 
116.40 116.40 
115 JO 115.50 



Close 

High 

• Low 

Prev. 

Oct 

320 

319.0 

318.5 

318.1 


326.8 

3Z7.0 

323.5 

323.6 


330.1 

330.0 

326.6 

328.9 

July ' 

334.3 

332.0 

332. D 

331.1 

Oct 

338.5 

336.0 

336.0 

335 >3 


SILVER 5.000 troy oz, cents/troy ox 



Close 

High 

Low 

Prev 

Oct 

626.0 

620.9 

6193 

6203 

Nov 

828.8 

— 

— 

624.1 

One 

633.0 

634.0 

6275 

627-5 

Jan 

637.4 

634.0 

631.0 

631-9 

March 

645.8 

647.0 

640 Xt 

640.3 

May 

654.7 

696.0 

649.0 

649.1 

July 

664.2 

— 

— 

058.5 

Sept 

674.4 

671.5 

669.0 

668,8 

Dec 

690.0 

690.0 

084.0 

654.1 

Jan 

695.6 

— 

— 

889.7 

SUGAR WORLD 

* 11 " 



113,000 lb, conta/lb 





Closo 

Hhih 

Low 

Prev 

Jan 

*■5.11 

5. 20 

5.20 

5.15 

March' 

5.57 

5.64 

S.54 

5.55 

Moy 

S 74 

5.61 

5.72 

5.72 

July 

5.93 

5.99 

591 

5.9T 

Oct . 

6.28 

6.32 

E.23 

G.25 

Jan * 

6.33 

— 

— - 

' 8.35' 

March 

6.91 

6.90 

6 -Sfi 

6.97 

CHICAGO 





LIVE CATTLE 40.000 Ibi. cents /lb 


ALUMINIUM 40.000 16. cants/lb 



Close 

High 

Low 

Prev 

Oct 

43-40 

— 

— 

43.10 

Nov 

43.75 



43.65 

Dae 

44.10 

44.45 

44.00 

43. BO 

Jan 

44.45 



44.16 

March 

45.20 

45.55 

46.20 

44.90 

May 

45.90 



45.BO 

July ' 

46.60 

_ 


46.30 

Sept 

47.30 

_ 

... 

47.60 

Dec 

48.35 

— 


43.05 

Jan 

48.70 

— 

— 

48.40 

COCOA 10 tonnes, 5/ ton net 


Latest 

High 

Low 

Prav 

Dan 

2187 

2196 

2160 

2185 

March 

2270 

zzeo 

2265 

2266 

May 

2322 

2322 

2310 

2316 

July 

2350 

2352 

2346 

2340 

S«pt 

2360 

2350 

2360 

2365 

Dae 

2345 

— 

— 

2360 

COFFEE 

"C" 37.500 lb. cants/lb 



Close 

High 

Low 

Prev 

Dae 

141.48 

141.70 

140.80 

141.65 

Marah 

143.47 

143.75 

142.B5 

143.59 

May 

144.69 

144.95 

144.15 

14438 

July 

145.15 

145.EO 

144.75 

145.00 

Sept 

145.26 

145.25 

145 25 

145.28 

Doc 

144.25 

143.70 

143.70 

143 20 

March 

144.00 

— 

— 

143.50 

COPPER 25,000 lb. cents /lb 


Close 

High 

Lew 

Prav 

Oct 

80.90 



__ 

60 70 

Nov 

61.28 




61.05 

Dec 

61.65 

61.70 

61.10 

61.45 

Jan 

61.90 




B1.70 

Marah 

62.35 

62.40 

61 .65 

62.15 

May 

62.70 

82.55 

62.25 

62.50 

July 

63.05 

63.00 

62.00 

62.85 

Sept 

63.40 

63 JO 

63.05 

63.20 

Dac • 

63.95- 

__ 


63.75 

Jan 

04.10 

— 

— 

63.90 

COTTON 50,000 lb. centa/lh 


Cloaa 

High 

Low 

Prev 

Dac 

69.96 

60.20 

59.83 

60.28 

Merab 

60.75 

60.95 

60.66 

61.00 

May : 

•61.19 

61130' 

61.16 

61.60 

July 

59.70' 

59.85 

59.62 

59.90 

Oct 

54.04 

64.00 

54.00 

54.08 

Dec • 

52.96- 

53.00 

52.89 

53.00 


Oct 

Dec 

Feb 

April 

June 

Aug 

Oct 


Closo 
62 32 
64.22 
62.05 
62.00 
6257 
80.60 
69 70 


High 
82 40 
64.25 
62.10 
62.20 
62.85 
61.00 
56.70 


Low 
6142 
63.20 
61.05 
61.10 
62 00 

68.10 


Prev 
61.40 
63.42 
61 22 
61.32 
62.20 
59.97 
S3 .26 


LIVE HOGS 30.000 lbs. conta/lb 



Close 

High 

Low 

Prev 

Oct 

46.02 

45.20 

45.00 

45.10 


45.95 

46.00 

44 70 

44.90 

Feb 

44.32 

44.50 

43.40 

43 £2 


40.10 

40.45 

39 70 

39.85 


43.02 

43.05 

42.50 

42.85 

July 

43 .95 

44 no 

<3.55 

43.72 


42.65 

43.00 

42.75 

42.?* 

Oel 

39.90 

_ 

39.75 

39.65 

Dec 

41 JO 

— 

41.00 

41.35 


MAIZE 5.00 fau mm. cents /M lb bushel 


CRUDE OIL (LIGHT) 

42.000 U.S. gallons, S/barrels 



Latest' 

High 

Low 

Prav 

Nov. 

29.70 

28.77 

28.69 

23.68 

Dec 

27.98 

28-06 

27.87 

27.86 

Jan .. . 

27.40 

27.43 

2720 

27.20 

FSb - 

26.88 

2621. 

28.73 

26.74 

March- . 

-28,43 

26.48 

26.35 

2820 

April ■; 

26.07 

— 

— 

25.97 

May 

25.81 

25.B1 

25.75 

25.64 

June 

25.45 

— 

— 

2521 

July 

25.15 

— 

— r 

25 04 

August 

25.00 

— 

— 

2426 

GOLD .100 troy ez, S/troy oz 


Close 

High 

Low 

Prav 

Oct ■ 

327.2 

327-4 

326.2 

325.8 

Nov 

328.9 


— 

327.3 

Deo 

330.7 

331.2 

328.9 

329.1 

Fab ' 

335.0 

335.3 

3332 

3332 

April 

3392 

339.5 

337.8 

337.6 

June 

343.7' 

343.8 

341.9 

342.2 

August 

348.3 

346 5 

346.5 

346.9 

Oct 

353.2 

— 

— 

3512 

Dec 

358.1 

3S7.8 

366.5 

366.9 

Fab 

,363.3 

362.5 

362.6 

362.2 

April 

388 .6 

— 

— 

367.6 

June 

3742 

373.5 

373.5 

3732 

August 

380.0 


— 

379.2 

HEATING OIL 




42.000 U.S. gallons. cents/U-S. gallons 


Ctaae 

High 

Low 

Prev 


81.35 

81.60 

80.55 

80.52 

Dec 

8125 

81.60 

80.60 

80.55 

Jan 

87.05 

81.40 

80.40 

80.45 

Feb 

79.70 

79.80 

79.70 

79.20 

Marah 

75 JO 

76.25 

75.60 

75.51 

April 

72.70 

73.00 

72.40 

72.05 

May 

71.00 

71.50 

70.90 

70.40 



Close 

High 

Low 

Prav 


223.4 

225.6 

222.4 

224.4 


235.2 

237 0 

234-2 

236.2 

May 

240.6 

242.2 

239.6 

242.2 

July 

242.4 

244.4 

241 .a 

244.0 

Sept 

231.6 

234.4 

231.4 

233.4 


228.0 

229.2 

227.0 

229.4 

March 

237.0 

239.2 

236.4 

238.4 

PORK 

BELLIES 38.000 lbs 

cants/lb 


Close 

High 

Low 

Prev 

Feb 

65 13 

65.20 

62.75 

63 20 

March 

65 55 

65.60 

63.10 

63.62 

May 

66.65 

66.70 

64.45 

64.ro 

July 

69.97 

67.00 

65.10 

65.77 

Aug 

04.96 

64.95 

63.10 

63 65 

SOYABEANS 




5.000 bu min, cents/60 lb bushal 



Close 

High 

Low 

Prev 

Nov 

602.0 

507.0 

501.2 

505.4 

Jan 

S 1 S .2 

520.0 

614.2 

618.4 

March 

527.6 

532.4 

527.2 

53T.2 

May 

638.0 

541.4 

537.2 

541.0 

July 

544.4 

548.2 

544.0 

547.6 

Aug 

543.0 

545.4 

543.0 

547.0 

Sept 

533.0 

534.0 

532.0 

£36.4 

Nov. 

529.0 

532.4 

528.0 

533.0 

Jan ' 

541.0 

543.4 

540.4 

545.0 

SOYABEAN MEAL 100 tone. S/ten 


Close 

High 

Low 

Prev 

Ort - 

1421 

142.7 

140.5 

141.2 

Dec 

142.1 

143.2 

140.B 

141.6 

Jan • 

'. 142.9 

1435 

141.5 

142.2 

Match 

143.7 

•144.7 

143.0 

143.0 

'May 

144.7 

145.3 

144 0 

144.1 

July 

146.5 

146 S 

145.0 

146.0 

Aug 

146 0 

146.5 

145.5 

145.0 

Sept 

145.0 

145.1 

1*4-5 

144.1 

Oct 

142.5 

143.5 

142,6 

T43.1 

Dec 

143.5 

144.0 

143.0 

145.0 

-SOYABEAN OIL 60.000 lbs. cants/lb 


Close 

High 

Low 

Prev 

Oct 

19.93 

2030 

19-86 

20.24 

D-c 

19.62 

20.07 

18.61 

20.11 

Jan 

19.79 

20.19 

19.78 

20.26 

March 

20.25 

20.65 

20.22 

20.70 

May 

20.65 

21.05 

20.62 

21.07 

July 

21.01 

21.35 

21.01 

21.45 

Aug 

21.15 

21.45 

21.10 

21.55 

Sept 

21.15 

21.60 

21.15 

21.60 

Ort 

21.10 

21.70 

21.10 

■21.50 

Dee 

27.07 

21.35 

21.05 

2125 

WHEAT 6.000 bu min. 



cants/60-fb bushel 




Ci«»ca 

High 

low 


Dac 

303.4 

305.4 

300.0 

303.6. 

March 

310.2 

312.2 

307.2 

310.0 

May 

304.2 

306.0 

300.6 

304.8 

July 

786.4 

288.6 

282.2 

285.6 

Sept 

2B9.0 

289.0 

287.0 

2 B 8.6 

Dec 

300.0 

300.0 

300.0 

299.4 


SPOT PRICES— Chicago loose lart . 
' 15.00 (same) corns per pound. Naw 
York tin 569.0-72.0 (568 0- 75.0) cants 
oar pound. Hardy and Harman ailver' 
bullion 621.5 (623.0) cants par pound. 


SOYABEAN MEAL 


OJL 


^Yesterday 
. close 


-for, 


Business 

Done 


October..— 


£ 

jper tonne 


Dec. ...I '128.8-127.# 1-0.26 1 37.0-120.4 


Sales: 2.458 (737) tots of S tonnes. 

ICO indicator -prices (U.S/ cents per 
pound) lor .petober 10: - Comp daily 

1S79 121.07 (120.84); 15-day. a varage June • 126.0- 126.1 -l.W id5.8- 125.5 

12ai2 (120.01). 


Fab— 1151.0- 1*9.5 

Apr .. 128.6 129.0 


[—0.86 120.5-128,8 
-0,80 179.3- 128.0 


GRAINS 


WHEAT 


BARLEY 


Six montba U.S.. donors . 


bid 81/4 


offer 8 8/8 


five reltrence banks at 11 -aim. each 
vraibiog. day, Ihe banks are National 
Westniinster Bank. . Bank of Tokyo. 
Dsutscba . Sank. Baiique Natibnala do 
Pans and Morgan Guaranty Treat 


Official dosing - (am): 

(968-8). three months 880-2 (969-91), 
settlement 958 (968). 

Turnover 19,425 tonnes. • U.S. Pror 
ducar prices 66-70 dents per pound. 

LEAD 


Cach 956-8 GOLD UUUION. (line ounce). QoLU 


dose 6686^-3864 'i£631-331iy) 
Opening g3364^264 46231-3914) 
M'nl’Bflx.-*»aW» - • - (£330.498; 
Aft’n’n fix 6325.60 


(£330.791, 


GOU> AND PLATINUM COINS 


Mnth 

close 

* * 

-v sea 

close 



Nov.„ 

104.70 . 

+0.18 

- 

107,20 

+0X5 

Jan — 

108.10 

+ 0.20 

109.50 

+ 0.06 

Mar... 

• 111.05 

+ 0.10 

112 60 

+ 0.10 

May- 

114.85 

+ 0.26 

114.75 

+0.15 

July.. 

113.00 ■ 

+006 


w- 

Sept, 

96.60 

— 0.10 

_8fL50 

L. 


August ! 125.0- 156.6 —2.10 -127.0- 126.6 

Octobe r.. . i? 8 .S ^L TB 1 - 

5alea; 675 (794) lots of 20 tonnes. 


SUGAR 

LONDON DAILY PRICE— Raw sugar 
$128.00 (E9Q.50). down 3S.D0 (down 
£3.50) a tonne lor October- November 
delivery. White sugar $169.00, down 
SI .00. • 


Crude was little traded and Brant 
was directionless Nymex WT| opened 
9c up for November and was trading 
at that Invol at 1.30 pm EDT. In the 
petroleum products market gas/oil 
prices firmed in vary uncertain trade. 
Naphtha prices rose In reaction to 
Thursday's fall and soma North 
American buying Interest— Petroleum 
Argua, London. 


SPOT PRICES 




Latest 


|Chsnga 
+ or — - 



Unofficial 
otase/p.m.) 

£ per ton he 


+ or 


MONEY RATES ■ . 




. oct-n 

i. ; One 

Ovfo-nlg't; Month 

Twa 

Months 

Three .1 Six ! Lombard 
Months j Months ilnVntten 

CMlrfiii*. ' 1 4. 5-4.6 [4.8D4.75 

4.84.7 

4.60-4 .75-4,65-4.90 

1578-141*! - 

9-81*4 

5.5 

Paris-.'.— -- 

8 * ; M,.9A 

7*-U§ 1 


.-■ju 

Amsterdam^--- 
Tokyo. v—:— 

- . 554-578 . SrW»> 

' 5.40625- 6.45875 

- ■ ■ 

— 

Milan. — 

.. ^.i B.BO .1 




DU win....... — 

fl-flia [ BU'Bia 

BS8-9S8 

SJg.lDls 

— 


Cash 
s months 


1482-4 
[ 18 9-90 


|+3 1283 

j+S.36; 380,6/288 


• Official closing (sm): Cash 382-M. 
(279. .5), three nion tfis 2 B.IJO (287. 
.51. aattlemenx 283 (279.5). 

Final Kerb close: ‘ 2S-9.5. 

Turnover; 13.226 tonnas, U.S. Spot: 

I 't9-2p canls psr pound. * - 


Kr'g'r'-rifL. a33aA52‘a . 
* t Krug. 4173 173 i s 
if Krug. F384^8i ( . 
h 10 -Krug. iafi j 6 -'* - - 
Meploloaf +336 336i| 
NawSov. d78U-1BH * 
laNewSmr 046»«-47i« 
Old Sov. *60 81*2 
SSOEagle $460 600 ’ 
Noble Mat 332914-533 


it+afil* AS&ie) 
tAl^fSUa 123/ 
(.£63*9 «3 1 

- 

i£K38J581e) 
{£8610-5544/ 
(£35-3312/ 


_ -Business done — Wheat: Nov 104 75- 
4 40. Jan 106.10-7.70. Mar 110 80-10.75, 
•May 114.10-3.86. July .and Sept un- 
graded . Sale r: -177 lots of 160 tonnes. 
Barfoy: Nov 107.a-7.OQ. Jan 109.50- 
fl.30. Mar 112.50-2.25, May 11145 only. 
Sept unlradstf.' Sales: 12T lots 'of 100 
tonnes. . 


S per tonne 


Dec... u | 1B3.8- I4D.2 158.4-140.2, 140.2.1S8.8 

Mar. U/.8.14/.8 H7.M47.8;I48.0. 146.2 

May IS 1.4- 161.6. 151.2-151,6 162.0-150,4 
Aug ._.j I5i.4-167.EI 157.0 157.6 — 

Oct-... 165.0-186.8 162 , 4 . 166.61 


CRUDE OIL-FOB <5 per barrelv-Nov. 

Arab Light «... 27.70 2 7.60 

Arab Heavy 25.66.25.85 

Dubai 28.60 26.66 [ + 0.076 

Brent Blend ■ 27.50.27.60 _o.DS 

W.T.I. tlpm est*. 28.70-28,80 Uq. 05 
Forcados iNIgcrlai 28.60-28.80 i—O.ID 
Urals idf NW£i - j — 

PRODUCTS— North West Europe 
Prompt delivery cif 18 per tonne) 
Premium gasoline | 2B1-2B3 

Gaa Oil ! 220-261 1 + B.S 

H-avy fuel oil 133*134 
naphtha [242-344 


1 


1 October. 


... LONDON GRAINS— Wheat: U.S. Dark 

t* 6 Bfe-CBi Northern Soring, No. 1, 15 par cant; 
Jp4r7T “Nov fjtf, Dec 131.25, Jan 134.25. Feb 


.(£23514-236) 


SILVER 


NICKEL 


Unofficial +or , 
oioseip-m.l — -Hl 8 b/ldW 
. £ per tonne 


137 transhipment East Coast. l).S. 
No.-.? Soft Red Winter: Oct 108. -Nov 
ill- -Dec.. 112.50, Jen 113.60. sailers. 
EEC French; Oct 124 00. English Feed, 
fob: Oct 108/ fiov 109. Dec 110. Jan/ 
-March -112:50; -April/ June TIT, • sellers. 
East Coaet. Matte: U.S. No. 3. Yallow/ 
French; transhipment East Coast: Nov 


LONDON 

MONEY RATES 



■ Oct'ii 

: over ■ 7 days J ' 

.J night [ notice 1 Month. , 

' Throe [•- sto 1 
Months ( Months 1 

. One 
Year 


Cash ' . ,3020-5 >-12.5 

Stnorrtjis 3070-5 ■ . !— 5J5 


Sterling CDs..- 

LooaiAuUterttg/Dapos 
Local Author’y Bonds 
Discount Mkt Depot. 
Company DepWL— 
Finance Hae Depos— . 
Treasury Bills (Buyn-. 


tup to. 14 days) at lli per vent 

and £301m to band 3 * <***2 
at HA per cent. S 134- 

63 da> 7 >) it bought £2m of 
Treasurv bills «toti £38m fli 

SSSTbank bills all at U} per Jgfjgjgg 
rent. In band 4 (64-91 days^ it pinoTredB BiifotBuy) 

2 :' U8ible bank bl!ls SSSaSSarBSsar- 

at lltV p«r cent. . ECU unked Oepoe.-.- 

The forecast was revised once 
again before taking into accounr, 
the morning’s heJp to “ sh0 L la S 
of around . £500m. The BsnK 


rlUl 


in* 


Ute-uV 

8-3 15a !U3*-U'8[ 


lira 
12 ra 
111 : 

U-8 

115a 

j Hi* 

Hw 
I lls* 

'-7.B5-7.95fl, 
1 75*-77a 
! 8 *b - 85s 


Ills 

Ilia 

11 . 

US* 

\\f, 

iig i 

.05^71 Hi 


114 
USa 
,ii ; 

iiu: 


10 » 

- J S* 

, . :B.lS-8.ZS; 

7S*^ 7Ji-81j 

B9B-fl»i L.&isr 8 r< 


. 11 + 
UU-Ute 


i»a 


B.S 8 .B- 

61 b- 8 !s 

6 t*- 8 H 


Official closing (am): Cash - 3030-5 
(3045-50), thru months 3080-3 (3087- 
90), settlemant 3035 (3050). 

Final Kerb close: 3065>70. 

■ Turnover; 1*625 tonnes. 

TIN . 

High grade Unofflofol. | + or .Hlfllutow 
. . . !oh»eip.nwc — 1 tor .day 
i •£ par tonne i 


Silver 'Wis fixed D.ffip ' an "'ounce 
higher for spot delivery in tha London 

bullion marital yesterday at '-440.5'p! . 

U.S. cant- equivalents Of ■ the intlnff *raH«r*- Barley: English Feed, tab: 

levels were:, spol ,622Jc. down O.flc; ® p _ ot 1 i 07 *- 0c l 'OB. Nov 110.53. Dec 

thiaa-month 833.S5C, o'oyrn «k- J>h/Mareh 115.25. sellers. East 

_ month B46.4e, down "0 66 c; and l£. Coast. Rest unquoted. 

SD90-SS65' month 673.7c, dawn 0.7c. The mehl HGCA" — ' Locationel ax-term spot 

opened st^ 441-444p (622-625c) and ; pnees. Feed I Beriay: Eastern KB 10. N. 


closed at 420V443*jp ( 621 -624c). 


Prjcaa eased initially undnr soma 
long liquidation but the ' lows Vrara 
ShoO- lived. New York rallied in. front 
ol „ tl»® . long, weekend, and values 
quickly rose some S3, reports C. 
Czar/ukow. 

Sales: 1,447 . (2325) lota o( SO 
tonnes. 

Tale. & Lyle delivery pr[ce tor 
granulated basis sugar was £193.00 
(£197.50) a tonne for export. 

intariMtfonsr Sugar Agreement - r 
(U.S. Cents per pound fob end Stowa'd 
Caribbean ports.) Prices (or October 
10: Daily price 5.00 (4.84); 15-day 
average 5.03 (5.03). 

PARIS— (FFr per tonna): Dae 1363/ 
1393. Mar 1403/1405. May' 1435/1443. 
Aug 1482/1468, . Oct 1502/1515. Dec 
1530/1550. 


Petroleum Argue estimates 


GAS OIL FUTURES 


Month 


Yost 'day’s' 
Close 


Business' 

Dons 


SILVER 

per 

troy 


Bullion {-{- or[ L.M.E- !+ qr 
Fixing ; — : p.m, : — 

Price- \ -• runolWI! 


East 103.20; Scotland 100-30: The UK 
monetary coaffieient for the weak bagm- 
Uing Monday October' 21" (based on 
HGCA- calculations using three days' 

unchanged . ^ ’.^peered to remain, FREIGHT FUTURES 


S U.S. 1 
per tonne | 

Nov 246 35 '^-2.75 S4a.5D-U.S0 

Dee' 246.25 +2.00 S4fi.7W2.60 

Jan...~. ..... 244.75 + 1.60 246.60-42.00 

Feb 242 00 + 0.75 2 «J. 76-40.60 

Mar -■ 235,00 + 1 .00 256 JB-S2.00 

Apr 228.25 -0.75 225.00-28.80 


1 Spot ........ [440. 50p 

3 tndntiu.l492.15p 
6 mo(T*h8j463.75p 
TO monthii^BS.dSp 


44,06.’ 439,5 p ,-1 
-0,56 452jf ' -5.76 
* 0 .SS '- 

. - 

33 -_(25) . .»«*• of .J 


Z MEAT 


Cash 0805.10 
imonths [8780-6 . 


Treasury Bills (sell): 'one -month .11*1* ptr cent: thrae-monih linger cent. 
Balk' Bills (saW): ena-mopth I1*i» per cent. thrae-memMUje per .cents^ .Treaiure 
Bills: Average lander rata of discount 11.0141 par cant- ECGD F ijUd Fmenka -lV: 
Baotember A-to October T (inclusive): 11.597 per cent Local, authoriiy and 

. ..... -- — — 1 Cl Houses 

at 
Series 

•three 

I at UA '"n*»r cent and £70TD in ctrnt: nina-12 mwntha-li per cant. Under d 00. 000 UP* per cent from October 2. 
rend 3 at Hi per cent. Total Daoowu bate under Sahas 6 11 per cant. Deposits withdrawn for ceah 7^ p» c 
Help ouoe lo £484m- _ cent. .. . r . t 


!+ 10 - . 
)+13 In- 
official closing (*fo): c * sh f®?l 2 

(8804-5), three' months STIS-S (871 
1 ); dealeraem 8802 (8805). 

. Standard [ ' - ; 1 


-[Yesterday*; Previous 
Month i close I close i 


ftusTneia 

done 


P-. per kifo (deadweight) 


RUBBER 



C»ah 

5 months 


<8805-10 

87805 


+10 .8803/8800 
'+'16 8730 8703 


119.00-116. 

183.10 


LME—i Turnover: 

10.000 oz: 

Cash High/lsw 4*0.5p; three months, 
high 453p, fow. 482p, final kerb 450- 2p. - 

No*-- 

Feb!--- 
AprH.i. 

Jun * — 

- PHYSICAL^ — .The.,lgriCliJn....rD0rkpt_.A2“"'', 
opened sharply higher, met oonw re- 
sistance.at the highai levale ana .qiosaij > Sales; 46 
quiet and slightly.aasler, reports- Lawl*- 3^50 kg. 

and Peet. Cjoeigg ptmpa (buyem): >pet ^ MEAT COMMISSION-. Average fat. 


llfl.80 
IDF 2D 
■104 70- A 
108.00 
101 00 


1 18.20 
103:10 
104 80- 
102.00 
J 00.50- 


107.00- 1 -107.60 | — ■ 


(31) Iota ol M carcases 


Official closing (am): Gash B800-2. ... .... 

(8804-5). thru m on dis 8715-6 (B710-1), M.OOp (jam*); -November B7.50p 'etbek prices at rtpwonrativ'e marfcwa. 

-settlement 8802- (8806); ■■■ — ' (57^P):.- Dacember 57J0p-. (573m). .GB—Cettlp 53J4p per v s i w (-1J75). 

FHwl Kerb eteae:- S710-15-- TTie Kualq Lumpur Job ■ puce for -RSS GB— Sheep 1B4.l9p n*r> In indt«" 

Turnover: -2355 wnnest Straits tin No. 1 mbs' 1S7JJ. (185i5) cants a kg ard f+5.CB).: GB— Rg* ai-27p par kg -lw. 
MS’ 29-» 128-95) kita. ' . for 5MR 20 was 172)5' (169.0). - *{+1.83). -- 


A mere active market rub steadily 
throughout tha day, dipping only 

near the clou, - when January cams 

under renewed selling pressure, but 
(tael values were still very steady. 
The phyaical market was only able to 
offer, news of a rise in light grain 

rates' for Guil/ARA (Amsterdam. 

Rotterdam, Antwerp), reports Clarkson 
Wolff." ' ' '/ 

The Baltic Freight index was 872.5, 
up 3.5. 

; Clou iHiflh/Lowi prev, 

Oct. - I 893.900 [901.-890; 878(681 
Jan. | 907 910 i9IS-'B9fi> 885:898 
April ! 985 970 ; 9 65 1 958, 940-370 
July i 865 875 - | 870:873 

Oct. | 950r960 [ 930 , 920.943 
Jnn.--! 950/940 .- 1 i — 930/960 


Turnover: 2.737 (3.611) lots' of 100 - 
Ibnnas. 

POTATOES 

November remained nervous, trading 
erratically In a £2.90 range btrt 
stabilising towards the does w,th buy- 
Ing interest around EE2.00. Ann I : 
opened slightly down in the a bunco 
ol irash news and. with Amsterdam 
easing, long liquidation and chartist 
Belling gradually eroded values, 
hitting stop-loss orders below £60.00. 
reports Coley and Harper. 


Month Y *5E? r *; 'Business 

Month dose I dose 1 . Done 


Nov 

Feb 

, Apr™../ 

April jlOODilOBQ ■ ' — 1010-1070- May--' 

July 910.B60 ■■ — I 930(980 


£ per tonne 

62.50 
67.00 

79.50 
85.10 


I 


63.80 

68J0 

81.00 

86.50 


63.90-61.00 

i a 1M 

BO.70-7B.S0 

86.0046.00 


Turnover: 139 (32). 


Sale*: 685 (234) Iota of 40 tonnes. 

















LONDON STOCK EXCHANGE 

market report 


Financial Times Saturday October 12 .1985. 

S; E; DEALINGS 


STERLING ISSUES BY 
FOREIGN GOVERNMENTS AND 


Bcrtsfard <$ J/w*" 70 is, in 

Bi^U-l Sam tObecOD 1M4.BQ £Qgj 


Fresh burst of strength in leading equities pushes 
Saw FT index up 9.7 to best-ever 1027.5 


FOREIGN G U v tK wicnm now liWr QuilM5t 7l; ^ n , 3 s r ^ 2 u . M ■ 
INTERNATIONAL INSTITUTIONS Biack*ft«4 hw B « W <hs-w JlV 
Aslan out Bk. 104PCLH 20OT (RHJ Blw .Piste _!"»._»!«««■» .ItBWre' 1 

JSSStfS — .» •**- «« •*"* 


Account Dealing Dates 
Option 

rint Declara- Last Account 
Dealings tions Dealings Day 
Sept3fl Oct 10 Oct 11 Oct 21 
Oct 4 Oct 24 Oct 14 Nov 4 
0^1 »s Nov 7 Nov 8 Nov 18 

t ?2. doelinga may tafia 
piac9 from 3.30 am two busiwu days 


composure and rallied 10 to 
370p." 

The major clearing banks 


Tnmirow * trended firmer initially, hut sub- 

iL af ^ s “ *2. a ?, reat sequentlv settled below the best 
rnfar! r * Chancellor's j n the absence of follow-through 

in? L? Mcnt refl>ark5 OQ “*» support. Barclays closed 3 
e,Julty marl<ets dearer at 400p, after 404p, and 
S e ^week trading NatWest 6 higher at 660p, after 
Account m good heart yester- gtrlp. Among Merchant banks, 
Qa * V- J. Rothschild featured with a 

The continued revival oil in- rise of 4 to 104p. . Elsewhere, 
vestment confidence was sufh- First National Finance attracted 
cient to prompt a further broad fresh speculative buying and 
advance in blue chip industrials gained 8 to 142p. National Bank 
wnicb left the Financial Times Australia mse 10 to 255p on 
Ordinary share index 9.7 up at news that tbe jsrotip is seeking a 
an all-time bish of 1,027.-5. Tbe U.S. big board listing. 


SHARE PRICE MOVEMENTS' 
(N REAL TERMS 


FT-Actuariaa ALL-SHARE Index- 


jLVIJ* / warintheU - s * 

Falcon Res. rally 

couple of pence following com- Persisting worries about inters 
ment on the package h olida y national crude oil prices were a 


... .. . JJJ®! , R ... on mscLn SOW (ltofl.1 Bra'mj IT. F. and J. H.1 (Htdm) A'N-gte . 

30 at 243p amid persistent "Amv , Bk riP<Ln . », 5 &m'V?c. o., imm iw.iooj •>? 

worries of a commission price ,n c 5:-. Af S, er - • «» «o» _ __ K * 

war in the U.S. in”r£non«i Bank for > and Ofjg* ^.ot’cti-- ' r,BeU * 

In 201.0 132 :n. II.SDtUn Eica-. B "*j; h Alc ** B Aluminium lO'-pcDb IMj. ^ 

Falcon Res. rally ™, " i2 '’" L "- 1 "* 1 i! ,s, ‘ « a 

Persians worries shoot inter. M tHt TSIK * 

national crude oil nrire* wor. a awrin •Kiorfom on H'-pclb 201a irm* t „. 


price war, but Ws Abroad SSSSSiiS fStff ffS ^ ■S&Wa'SgS 

L^SI tor sod the leaders drifted for | fur 1 , TJZL | 
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P E Ratio ineti ••■.. .. 10.90 10.B2 10.73 10.72 10.74 10.79 10.40 

Total bargains iCsM 22,721 21,837 30,548 21,818 31,718 21,189 16,611 

Equity turnover £m. _ 467.02 397.01 313.85 348.14 411.11 405.84 

Eaulty baroains. . _ 31.202 16,830 19,370 19,881 18,797 20.110 

Shares traded uni:. - 246.5 203,4 17 0.7 179.5 209.5 367.2 

• 10 am 1021 0 11 im 1023 6. Noon 1025 4. 1 cm 1024 4. 

Z om 1P24 0. 3 pm 1024 7. 4 om 1025 2. 

Day a High 1027.3. D»r'a Low 1019.0. 

Bisra 100 Govt. Sens. i6/iO/2a Fi*»d Int. 1923. Ordinary 1/7,35. 
Gold Mines 12>3-33. SE Activity 197*. 

Latest Indaji 01-248 8026. 

■ Nil -10.50. 


PHtigh Funds 

Carons. Dom. and Foreign Bonds 

ludnstrtel* 

Financial and Propertiea 

O'la 

PlsnteWwri 

M'nes 

Olheri 


Rises 

Fells 

Same 

Rises 

Falls 

Same 

64 

a 

50 

150 

ZDO 

132 

8 

7 

67 

97 

32 

321 

368 

220 

877 

1.086 

1.M4 

4.PPZ 

1Z7 

48 

3«1 

5*1 

397 

1J63 

18 

SR 

83 

an 

1.19 

406 

2 

4 

12 

10 

24 

56 

Z 2 

Z1 

136 

165 

170 

670 

66 

02 

33 

316 

271 

. 414 

665 

378 

1.713 

2-518 

2.601 

8,400 


EQUITIES 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


SlnoaCompiist'n 


<3 0 
? 0 

2 a 

laS®,' 1905 

s? 5 c « 

;; jiu 1 

< & K High 1 Low 

03 

F.P. 711 103 

: 90 

— 

F.P, 9,10 7 

6 

— 

F.P. - 3 

3 

IBS 

100 11114a 

.117 

90' 

F.P. 5:11 105 

05 

125; 

F.P. 8 1] 133 

150 

*06 

F.P. - 96 

91 

7S« 

F.P. l/ll 76 

70 

130 

F.P. — 106 

104 


F.P. 25*10 123 

, 03 

*94 

F.P. 30 10 OB 

. 7B 

*20 

F. P.27.0 29 

25 

(62 

F.P. 0.11 63 

30 

*79 

F.P. 8' 11 07 

80 

100 

SO 13 11 47 

43 

5160 

F.P. 35.-10 184 

165 

*05 

F.P. - 100 

97 

■■oao 

F.P. 1.11405 

343 

• 

F.P. - 18 

13 


:c o . t H ■ S a g-q . o 

s2 + cr | ii =£ 2?J*i a 

na - Pp.0>-«-k 


PniTigx FUNDS M2' 

INT. BK. * t> «£A5 GOVT. 5TLG. ISS. *1> 
CORPORATION LOANS 12) 
RANKT 14) 

«BCW*RS ra> 

BUILDf-GS '23) 

STORE?: fT) 
eLecremAL.1 r?» 
ENGINEERING IS) 

FOODS 'B» 

INDUSTRIAL 5 117) 
INSURANCE <21 
LEISURE <21 
MOTORS (41 
• MEWSPAPERa 111 
PAPER (21 
PROPERTV ITT) 

SHIPPING (1) 

TEXTILES (Zl 
TRUSTS MA) 
out *1) 

MINES 12) 


NEW LOWS (33) 


AMERICANS (2) 
(matron 


CANADIANS (2) 

Bo— Valiev into 

RANKS (2) 

Bk Levml Le-Iirari Bus. More. Trust 
STORES (1> 

Goldsmiths 

- ELECTRICALS (B) 

Arorn Com outer 5TC 

M'-rolras- S?Curft-r Taa SrttP. 

M:t-1 Coro, U""^h 

Motorola Unt'td LftKlng 

INDUSTRIALS 121 
Mldljnd Marts V.W. Thermax 

LEISURE (1) 

Nlmsla Inti. 

NEWSPAPERS if) 

Home Counties N»we 

PAPER (3) 

Aldcem Inti Oiorey Commure's 

Cnton Lodge 

TRUSTS Id) 

Cons. Venture Trust Fleming Am. 7pe 
199 wurants Cnv Ln. 1999 

indi. Fin. In*. Ccro. Silvnrtnines 
OILS 1 2) 

PICT Petroleum 5cep*re Resouroea 

PLANTATIONS Cl) 

Pcve Evans In*. 

MINE5 (41 

Simmer and Jeei Ottsr Exoloration 
D3 Beers dOo: Prf. Anglo Utd. DvlBt. 


1FB7-9Z £87 t* 8? 10.65peDh 17H8- F n 0 , 9, M ^ 3nF al fJMm 3,B5OC1 * tM *■ l,6 ■ 2a00 ', % ' 

1993 £931; (4-li>). 4: : pcUl 1992-97 

£58-4 9I-. 7),pcLlt 1992-97 £79"j Futura Hldgc. 29Q 5 303 10 iBIIOl 

Bass lr*i'7*sP0LH T992-97 £73^ IBj-IO) _ 

Sodding Ions 9>;peLn 2000-05 £1 XL Da. fi --H -j 

Nev* 1 107# n .- ji 

Buimer iM. P.j B^iPePf t£1l 118. 8*»pc GEC-Elllott Automacton 6'ioeDb 1B8BIMiij 


ZndPf (£1) 110'j 1 2 £76'i (B.10) 

Davenport's SpcPf (£ 1 ) 43 CB'TD) GEI Intnl. lOocUnsLn. 87 32 £89 (9.'1<D-^ 

□evenlsh U. A.i StpcPf lEI ■ 45 ( 8 . 10 ) General Electric 7 < 4 PCUnsJ.n. 87i’92 E03..-2 
Distillers 5>;PC£n £461; (9)101. 7!*pcLn 7i*PCUpa Ln. 88193 £84 - 

196B-93 £81'* 1*. lOJocLn 1993-98 General Electric Overs Cap. Cpo. ShFC- 
£97»i 8 ■•* _5 Mg S Ln.85'03 £193 

Ererards 5otPf r£1i 43 (8/10) Gestetner Hides Can 101 (8110). IOdcUm 

Gre-nall Whitlev 8oeP1 (£ 1 ) lOIW 2. Ln 90<9S £96b l7ftQ) 

7i,pcDb 1987-92 £44 (81101. aijpcLn Gibbs and Oanoy 


£64 (9/101 

Guinness 7bpcLn ZOO 1 £76)*. TOucin 

1993-98 £S4li -’*. SUPcLn 1996-1001 
£145 6: 6 7t 7 
Hardys Hanson* 365 7 (4(10n 
Heav.tren 11>ocPr <£1> I42ij (4 100 
Hlgsons SlrKLn 2000-05 £61 
Imperial Brewing Leisure 4'-ipcDb T992- 


BimcLn Gibbs and Dandy *?*■«. «» 50 (31101. 
8i-pcDb 91-96 £75 

tOncln G'avo Group OiaDcUns.Ln. 85-95 l50d) 
B-Z001 36'z i* (8/1 0). 7 1* pc Uns.Ln. 85,35 tSOul 

391* 

G i!?- , lC cd 1 " tnl .- 10'ipcUiuLn 94/94 £94J* 
100 (9/101. SpcUmLn 83 83 £100 

PhoRwanhle Products 41 Op) -98 

1992- ra-10) 


fi* 


1987 £851; (€(10). E>*PC2ndDti 1984- Gcmdwln (IpDi 15 (9’10> 

1989 £851*#. 7pc2ndDh 1987-92 £84 Gmanl IHIdgs 1 5‘;dcP(. (4812000) (£1) 
<9 10). BncZWDh T989-S4 £85>;«. ** * B .'10 1 


'9 101. BocZlWDh T989-S4 £8»>:«. -if'*'* 0 ' 

6'*PCLn 2004.09 £62 (8. 10). 10';peLn Grand MetrootKItan SpcPf. (£1» 46. 6Upc 
1990-95 £100 Sfh 5 . W «7(fOI. 7'yKPt l£U 

Internatl Distill* Vintners 4 1-pcDb 2002-07 _102. _10mUn*Ln_ 91 <96 £93 l; •_ 


Bardsny Pfd. Ord 7 

Oo. warrants 5 


£49 (7(10). G!*ptDb 1961-86 £97'j Great Universal st ore9 4i VC A|(re.n (ED 
rBdOJ J»S. «4'1pi. 5'tocUnsLn £44 1;. E'vcC 

(eMullen Sons 4.725pcPf (£11 59L1 9t U-sLn £52 l9<10>. BiaDcUnsLn 93/98 
■ 4110' £82 <1 


'Wh;. 


97 ^ Radius 5c 


170 

100 • 

403 +7 


15 Vantage Secs, rrnts 1R 


. 113.0 3.0 8.6 G.a 

bg 1,78 3.7 1.9 0.3 
bgZ .6 2.6 4.1 15,3 
; bg 1.6 4.3 3.3 18.5 
bg4,0. 2.7 5.4 


61.74,5.2 4.4 22.0 
gl.2 ; 4.5, 2.1IG.0 

bfl4.0 5.5' 3.4.12.2 
bg 1.5 4.6 2.1:14.3 : 
bgB.O. 5.1. 2^ 1S.6 


5-DAY ACTIVE STOCKS 

Based on bargains over the five-day period ending Thursday. 


MeMullen sons 4.7Z5pcPf (£11 59!*t 9t EfijLn *52 l9i10i. BUDcUnsLn 93»B, f jj; 

Manstald (£1 ■ 32«. 1 1 i;pcDb 2010 Gwebe'J Group 7.-5KPf f£1i 87 ta/lte. tj. 

(.1114). rlildl Guest. Keen anti NritbhM. .hit, Chnrb>'r . ' 


Stock 

No. cl 
changes 

Last 
Thu re. 
class 

Change 

cn 

w?“k 

Stock 

No. of 

Laar 

Thun. 

Brit Aerospace 

“9 

ij) 

-27 

ici 

74 

642 

Att'ed - Lynns 

S3 

273 

-13 

Gia»a 

70 

EIP, 

Distillers 

Bj 

4?) 

+ 3 

Cshls. V/irelse 

' 63 

370 

Euro Ferries ... 

30 

1234 

-Ml 

Them EMI ... 

E9 

3?5 

GEC 

an 

1=3 

+ 4 

Bsachem 

68 

2.93 

BAT Inds 

73 

263 

— 

Imperial Group 

67 

235 


£104)* (4'10) Guest Keen and Nettiefoltfs (DIG BbeeDb'* 

Sept Newcastle 5<;pcPr rtn 4»!-. 7iec ?5. B9 7'ipcDb 86'91 187*. 'A 

P* ttll 71 Gpc 1i ton 19B4-ag £8GU ISiffFDp.HO'SS £101. IDLecDto 92(97,, 

I-9I10-. E)*DClrtDb 19B5-90 £871*. £100 (910) 1. 

TiaDClKbb 1989-94 £B1 (8 10) Western Inds. Inc. nl) 343 L i 

South Africa n Brews 7pcPf <RI1 10 (7--101 ,,®.10/ 

TJnrartes (Dimefi SpcUcPf t£1 00 430 ^yjjjeertng (Hldgsj 5J5ocW (£1)>! 


Truman lOLpcDb 1991-96 £95 (7 10) 


Halm* 1 1 PtPf (£11 109 


Based on bargains recorded in SE OHicial List 


Govt saca., 64.31 7B.03 127.4 4B.18 -“r?*" 1 *— 

1 |4 ID- <26,11 .9 1-451 .B:II7»I E ®“J t, * , tni 

Fixed Int. . 90.00 E2.17 • 1S0.4 B0.3S Value"**." 

iII.IOi |2B l> iZB(ii,47.’. 1 6 ' 17b' 5 day Average 
Ordinary.. 1027.5 911.0 1027.5 *9.4 GUt EMged 

,11 ID. iS 6 .fi 1lT.i0.ea -2615.40) Bargains.... 

Equities 

Gold Mines 556.9 zbd.i . 754.7 43,5 , Baroami ... 


Low Daily 

GIU Edged 

4S IB Bargains,... 139.1 136.1 

,s irt-„ Eauities 

Bargains.... 137.4 1?C.I3 

60.53 Value 944.0 602.5 


FIXED INTEREST STOCKS 



No ol 

Thura. 

Day's 


Ne. oT 


Stock channas 

close 

change 

Stack 

ehanqee 


Allied • Lyons 

30 

276 

™ □ 

Bril Aeraspa;' 

a 19 

430 

Nnble a Lund 

ra 

ji 

-Mi 

AsMev Ind Ta 

t 17 

4j 

GEC 

23 

1r3 

+ 4 

Owen Owen . 

17 

4=3 

Distillers 

22 

423 

- 5 

Pavion Inrl 

16 

73 

GKN 

22 

243 

■Mi 

Buirnah Oil . 

14 


Soirwcrtex 

20 

120 

+ 16 

Euro Fsries .. 

14 

13S>, 


Watnev Mann Truman 4J*oeDb 1988-93 Hjiwon Trust 5.79pcPf (£1) 1011* 2 *r I 
£691% EncOb 1989-94 £72^9. Biroc. * ** 

Db 1987-90 cae fSIIOl. 7BcDb 1988- Harriiona CrcoBeld 6'.-pcPf (£1) 58 iB/191 
m93 £82 u 31* (9/10? 7iapcDb 1987-92 H AV Swaeler Group Sheen (£1) 50 
£8! I; *4(10). Ibi-ecDb 1990-95 £981,. {4) ,0 I- TIjPCDb B7.P2 £851; 19(10). 8Hpe 

Si-ncLn £671* i« 10i ,,Db 87/92 £9SLr ht |4 101 

Whitbread 4:,nc1stl>» r£i). jb (4(1D.. He*de* Group 12.5pc>( (£1) 128 
ai.pcDb 1937-92 £B0£ ra iO- KVPC 4.S5pcPf (£11 SO - , 

Dh 1984-87 £931- (7,101. 7pcOb 19fl»- HfKnnorth Ceramic Hldgs. lO^tpcOb 92197 ’ 
1993 £80 T ra- 101. 7?*a«Dh igao.ga ..£951; (7.1 0) „ 

£841* T'.pcin 194E-91 £84 re i«. ".1™'?'^’ LI-» Son lOpcBPf kSOp) 42l»' 

7L.BCLK 1995-99 £71 71*pcLn . 1996- JSLl? 1 __ . |i 

2DBQ £77 (7/tn> OeeLr 1og>.7ni»l ■ iJ <r r b . ur y T Brootai 45 
FBI rT/101 (O'-acLn 200-05 £98!*. Consumer Proa nets SpcUnsLn 8S/9S 

SLoeLn £4 5-a (*'"» . - 

Whifhre*>4 her 204. SSocDb' 1954-89 "ttK'J- 1 Son (Fenton) lOpcPf |£1) 100, 
r PS': r*-1Di *. 

T-um £l;nc1«tDb 1984-89 cast 9 ,5^?S n . SHdcUdsLb 89.-94 £81>x 


ill IDt 

Gold Mines 536,9 

il5.li 


Bargains.... 14Z.3 142.B 
Equities 

Bargains ... 137.0 123.5 


issue = i -S 2 0 j 

Pi^M 5-3 S=1s 

*- =« ji^ 3 

< n- a Hie 


i29iti .* laiZ.SSi 'iSE/10'71) Value 783.1 : 760.7 


~ il -r 2 9£g -Australia 015% Ln. 2012... 
fl-?*? 1130 171 1 291 «' 3Tij BanK of Greece lO^iiLn. 


i-ll + or 


. I 31^ ... 
29 ti! ■■ 


YESTERDAY’S ACTIVE STOCKS 

Aboire average activity v/es noted in tbe loliowing slocks yesterday. 


OPTIONS 


First 

Last 

Last 

For 

Deal- 

Deal- 

Declara- 

Settle- 

ings 

ings 

tion 

ment 

del r 

Oct 18 

Jan 9 

Jan 20 

Oct 21 

Nov 1 

Jan 25 

Feb 3 

Nov 4 

Not 15 

Feb 6 

Feb 17 

For rate indications see end oJ 


Oil and Gas. Parker Knoll A. 6 ®-, 4 ® 6 44.1 33rj, 29*? inti. Bk. for Rec.ADev. gi;%Ln. 2010 52^. 

“The Times” Veneer. Barker ' 95 I B41? <i-Memory Gomo. T.ai Cny.R.Pfl9B4i8' Mii 

- nlhcl Hahli Pr«Ui™ 100 13-11 50 : 47ii Nat. Home Loans 8L Cnv. Una.Ln. 2M3 49 ' . . 

Dobson, Habit Precision _ y.P. - iOOi* 99kj NaltonwidellKii Bds. 15.9.86 gg; a -j, 

AAbImN Da^MNaI if n I Ihno* 


— iv c in i taatoourne water ii.r, RedDeb,ZD05'B. 103. 

,?‘I 2 * 3, » 4 O i *E*t.*Gen.lnv.lli*l 1 l«Mort,Deb.:ni8i 435j 4.1* 
"® 7 -®y^25 311. 27y 25*i Evans of Leeds 11% lsLMnrl.Deb.2915 Z7U- 


Stock 

Closing 

pece 

Dev's 

change 

Stock 

Closing 

Day’s 

Assoc. British Ports.. 

354 

■‘■14 

GKN 

252 

- 3 

CPU Computers 

33 

+ 7 

Jaouer 

290 

+ 6 

Delte Group .. . 

1-6 

+ 6 

Microlease 

240 

-45 

Exeo International 

2T3 

- 2 

Midland Maria .. 

65 

-12 

Falcon Resources 

45 

+ 5 

Pilkington Bros. 

. . .. 2T3 

+ 13 

Fleet Holdings 

367 

4- 5 

Tl 

407 

•*■15 


COMMERCIAL, INDUSTRIAL 
A— B 

AE 9ocLn 1989-94 £79'; (4 10) 
AMEC ISnCLn 1932 £1T« 


AE SpcLn 1989-94 £79': (4 
AMEC ISocLn 1932 £1 t 4 
AMS indi rap) 103 n.igi. 

99 100 125 
APV Hltfgic 5-ZSocPf (£1 1 


Higsiaitd Hill 7ocP( t£1) ooij (9110) 
H irMfff ‘DMSO* iCpn 47) DMZ35H 

H R ec ! l ^..5 , "“ n « IDpcUraLn 1990 £99-'**.’ 
*ii«. ‘S/un 

Home Count lev Newspapers - Hktes 110 Z.< 


Uui. «»-■« B H? -7i£ pf ft1 > 48 (4' 10). T 1 ))* 

New (50) . UnsLn 9S Z000 £74 ij 

61 (710) H ?*“. e n, ol „ Fr W. »BcM(Db seal £89 

*issna*&3»- *»• ■ « 

Alright Wilson 8 pc Ob 1987-92 £87 H^mphrlZ?^!,^^ 

Allied Plant Gn» lOneLn 1989-83 £92 Homo? Aaou - »«**■ ‘dbPcUMLn £1M ' 
(9 10/ iui . I.) 


Cnir Tmsf 5errire 


pean Ferries Preference. A put 
was taken out iu Ash lev [ndns- 


Stocks favoured fnr the call trial Tmst, while doubles were 
included STC Altken Hume, transacted in STC aod Oil 
Barra tt Developments, Egiinton Search. 

LEADERS AND LAGGARDS 

Percentage changes since December 31. 1954, based on 
Thursday. October 10, 1985. 


RIGHTS OFFERS 


A (£n*w5 iol d ” 10!:B ' Pf 1 ” 9 - 20Qa 

Ang^NcTdic Hldgs 1flpd.iv 1989 £B7i* 

Arrolectrle (Hklgs) igpv 44 ig mi 
ArdMi Cobdan Hotrii -(SOd) 7B9 70 
AryyH G(p. Wmn 207 B 10 3 
Arorfi Stores G^pcLn 1992-2007 £58 
(9 TO* 

4 =M t !B e iO) , “ nk * G,n 1 DocLn 1989-94 
Aixd Book Pubs 7l;ncPr (XT) 581; |4 in, 
Araed Brtt Ei*g 4.gpePf (£1143 (dlOi 
4anCri BOt Foods BPCPI i£1i 51. 6<:PCDb 


I— J . - K ' 

'Ml 5:»ey(Ht. n 2001-06 (S56V- */!. TIsCJ. 
OpJ-n B5>91 « 3 . 7>ipcUMLn M.W 
<9.-101 

, ! -S* of l h .- MPfU* SlincPf PI (111 ssro 

ImiEi.i U1) 55 S l*t (7-10) » 

iniowlal Chen. indt. sbncUnsLit M.<2M3. 
. ta * ^ l t. ’*., 7WpcUnsLn 8 IHT 1 £BT , 
iL.-fe ■- flneUMLn 88'93 .£87. I* If B.- 
lO^ncUniLn 91.98 CIOOJ* 1 (i 


“ a Lateit 
Iciue sb Renunc. 
price = j data 


Aisrt- Elec indi fi'ipcDb 1986-gi ‘ ca* ,b . c ? 4* I W Products SpcOta '87-S2 S8S* 
/S IM ■ - ,«■„ T l«Ob 9852001 *£941; i7'1W 


TELfiPHOIMc 


Automotlye Prods 4.95oc2nd7f »£11 fill. b 1 *"!. Paint etinrUmLn 90.-95 £80 <1 


Shipping and Transport .. 
Stores 

Office EoU'pnwnt . 
Browers and Distillers .... 
Insurance (Lite) 
Newspapers. Publmhinq . 
Telephone Networks .. 

Motors 

MsialE and Metal Forming 
Packaging and Paper 
Contracting, Construction 
Other Industrial Mater>alj 
Insurance (Compo 6 tte) .... 

Food Retailing 

Consumgr Group 

Other Groups 

Merchant Banka 

Financial Group • 

Mechanical Engineering . . 
Textiles . • 


+MM Banka 41039 

+30 71 Building Materials . . 4-IO.m 

+30 38 Property '* 7.9S 

+ 29.W Al'-5h*>e Ihdex + 7.68 

+29 09 Industrial Group + 7.63 

+ Z7 6R SnO-Shers Inds* + 7.82 

+26.59 tniuirence Brokers + 7.04 

+ 25 30 Oils . . + 704 

+ 34.75 Health end H'whoM Products + 3.M 

+ 2391 Fnpd Menufocturitig + 3 66 

+ 19.34 Investment Trusts + 3.37 

+ 18 57 leisure .. .. .. . — 1 3S 

+ ia gg Cipital Goods -5 00 

+13.25 Electricals — 60S 

+12.80 Mmlng Finance — 7.68 

+ 12.36 Chemicals — 8.34 

+ 12.28 Oversea! Trade — 3.75 

+ 12.22 Tobaccos -17.07 

+ 11.25 Eleetronlee -35.21 

+ 10.73 Gold Mine* Index . . -33 40 


DM 130 Nil ' - 

11 ■ F.P. 1111 

48 ; F.P. i SZ'II 

85 ; F.P, 11 -U 

169 ! Nil 611 


55 pm BASF A.G. DM 6 D ! MDm ! .... 

1 O'- s. Blacks Leisure lOp , igi- > 


310 , F.P. 


il | 65 I 57 Burns- Anderson 10 p.. 

:i : 125 i 105 'City S<ta Estates 1 

1 I 33 pmi 15 pm DRG 

I 1 260 245 EmeFS Lighting 

0 ] 12pm| 3pni'Howard & Wyndham 5 p... . , 
t ! J )pmr Uurt) *r Humberside Elect. 20p.... ; 
3 j 78 | 55 ML Hldgs j 

Fpr Greenfields Black fiM Blacks Leisure. 


60 i ... 
125 

30 pm, + 1 
248 : 

12pm‘ .. ■ 

ii m Ui 


2 5o Be"U"P«V0 n date usually lest day lor dealing ir** etamp doty, b Figuros 

— 5 40 based on prospectus esPmetes. g AasumnJ dividend end yield u Farocaai 

— 6 0S dividend cove* based on previous year's earnings. p Penes unless 

— 7.68 otherwise indicated. 1 Issued by tender. U Offered holders ol erdinery 

— 8.34 unless otnerwue Indicated. 4 Issued by lender. U Offered holdera of prdinarr 

— 3.75 shsrsi ai a ** rights." *• issued by wsy o> capita lisa non. $1 Remtroducsd 

- 17.07 «f laeuBP In connecfon with reorginisetion merger or takeover ■ Aiiotinsni 

— 35.21 terra rs d> (uliy paid. OS Introduounn. Unlisted SecuntiB* Market 5 Placing 

—33 40 puce, tl Du>t in under Rule 535 ( 3 }. V Uselr in under Rule 555 ( 4 ) (i). 


to-tha 
FT INDEX 

& BUSINESS NEWS REPORT 

Hourly updated FT Index 
Steriina Exchange Rates 
updated 3 times daily 
BuRon. krugerrands, platinum 
end base metal prices 

□aw Jones Industrial Average 
Share Market Report 


”’Gw ' *8oI 575. TecW "si tF^and Rj Ut£0.2S» IMlVs.JLM. 

Av^hlro Metal Pnpdi 85 Jamssonj Chocolates (10 d> 7Pi 

BET £104 ^ teSK.”-MeeI?t£1l lIBb. 

SsT- 59 cP *S^ 'P 1 ! 6Bi: (8 IO) .’jpcUnaLn es.’gs £824 

Teepb 1985- Matthrv SDCfT (Sir 208 4 F|: : 

12-U ^ V®n r ?J 0I - . rtincDb 1990-95 .5- 8. S'.jpeMrOb 85-95 fiaz^ _ 

«3 4 rain*, 'HWo uWSt 

aSSfasW-SS. 7?pr|^'fl5iV 9 fS H W«-7»«Uh.Ln.MOT;0Z 09. 

'*-*»««■ PrS,.W!iw. .n* »,,«» HH». ^ 

B'G I'rirrl IHrMln 1953 J8 E165I-. 

BESR Intnl SL-kL" 1985-90 £74;» rg 101 1 - a* 

p-hcnrl-* 1 — | |£|-, 4 pc *■ 11 . 


01 (£|l 33'a (Pirn 
5*"^ B (1 flirt 78 ffo 

Ea-blcan Hid 01 1B-W.r£1) 40 (R id) 
F’Htv »m ripiji 6'- 7';- Wrnts Zi> 
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APPOINTMENTS 


Partners admitted 
at Touche Ross 


4 


TOUCHE ROSS & CO has 
admitted Mr John S. Atkinson 
a* a partner from October Iff.' 
He will shortly be transferring 
in Aberdeen from Leeds. Mr- 
John E. Excreti will be admitted 
in Tcv’che Ross’s management 
cnnsuliancy partnership in- 
Lmuioji from October J6. 

* . 

Mr Ray O'Brien, chief execu- 
tive of the Merseyside County 
Council which hi to be abolished 
by the Oovernmeni in March 
upxi year, is to become chief 
pxecoiive and a board member -ot 
the SEV'ERN-TRENT WATER. 
AUTHORITY in the spring. . 

* . 

Mr Graham Lock, chief execu- 
tive of the Amalgamated -Metal 
Corporation, has joined EVODE 
UROUP as a non-execuUve direc- 
tor. 

The WELSH ■ VENTURE 
CAPITAL TUNE has 'appointed 
.Mr Norman Myerscoughas mana- 
ser of the £5.6ni fund. The Fund 
was launched earlier fhis year 
liv .the Welsh Development 
Ageney and Development Capital 
Croup' to channel private finance 
into new technology projects and 
high growth businesses in Wales. 

Mr N- A. Woodroffe has jothed 
TR OVIDENT M UTUAL U FE 
ASSURANCE ASSOCIATION as 
chief accountant, following ^the 
resieoaiton nf Mr <L "'■ SUrlmfr 
Mr P. Norton is now secretary of 
ihe assoefatioo and Its subsidiarj’ 
companies. ^ .... 

Mr Victor H. Watson has been 

appointed to the-. JVrrt nmr 
LEEDS & HOLBECK BULLDINu 
SOCIETY. He is chairman oi 
John Waddiufiton of John Foster. 


[TCHARD SERVICES 
JP has appointed Mr A. it 
won to the ^ard. He 
d- the group jn • as 
King director of.Uie Euro- 

divfsion; ’ 

Aa>1d R. Stevens and Mr 
( Palmar have •hern 
«ed to thfr board of ulTi 


y^n CHANTS (HOLDINGS L 
holding company ' of City Mer- 
chauts Bank. „ 

•• . : ' . *'.-I 1 

At' JOSEPH SAMUEL Se SON.; 
Mr Frank Warwick has resigned 
as' chairman froth February 2S 
1986.' .He: will be succeeded ; by 
Mr Marcus- (Jimmy) Samuel, who 
will -lake over' as. oon-exertitlve 
chairman from March ; 1 ■ 1986- 
Mr Samuel is a great, grandson 
of ..the founder. Mr ' Warwick 
remains on the board arid has 
been appointed - life president. - 

■* 

The SECURITIES' AND 
INVESTMENTS BOARD has 
appointed Mr Barry Gittins to 
be director,, commodities and. 
futures markets, from- October 14. 
He has spent the- last six years 
Jn the U;S.. ! as president of 
Johnson ‘ Matthey ’. and ■ Wallace. 
Iiic. previously Wallace Brothers 
CommoditieS‘Inc. 

DOMlirtON FINANCIAL 
MANAGEMENT. Brighton, part 
of the financial services division, 
of Domioion ^International Group.. 
has . appointed Mr : polln Tuck- 
weH os development -director., 
business planning, and -Mr. Mike. 
Flat her. as -marketing director.. 
Mr Tiiekweli -was-preyiously with' 
WiHis Faber Group / and Mr 
Flatlier wiih' Commercial -Union. 

Mr David G. . T. Travis lias 
been appohHed director of .group, 
personnel at SKETCH LE,Y. ' He 
was personnel director of. Reed 
Building Products. 

it-.- ■. 

Mr- Shaun - Leslie has - been 
appointed commercial . director 
Of ' the - BRITISH .'PRINTING 
tVdUSTRIES ■■ 1 FEDERATION 
from January V 1986; • He will 
succeed Mr - Stuart Henderson, 
\ftw leavesHhe Federation at the 
end. oF - :Novenjher. .Mr : Leslie is 
currently -economist ' with -the 
British Aggregate Construction 
Materudsrtndustries.. ■ • 

. ' '. . ' . . 

-Mr ^.Ifc'Egsut,'.' cTfaintfan; and 
ehlef' exectUlve ; of Jaguar, '_has 
- been appointed director - or 
THE FOREIGN AND COLONIAL 
INVESTMENT TRUST. 
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Applications granted for specific 
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Bargains marked in securities 
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.Ireland. Quotation has not been 
granted iu Loudon and dealings 
are not recorded In the Official 
List 
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^ B P'ttorewotaWend passed or deferred. E Cmfloi. C Mtamm 
"*!* toed » pnrwctn or other official 

maJpe hr 1960415. B fcisoftod tfwdrnd and yHd at tor Dtottng wm and 

toed on nwcw or other effttni 
esimatr* for 1980. K Fiqures based en prow cUn or official ■ » « — « «« ia 

l^tsb. 1 SbEH? 1 pr to^»«liwoHnM*9imatoifor 
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s below 6 % 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 

feU 511 Se P’ cent in the late spring of 19S6. earnings tn manufacturing in- 
_ moer, pushing the annua] in- dustry are about 9 ner cent 


. CHANGE OVER PREVXXJS YEAR 


Fiennes fmm ti , * »»e .-arcu. wn-cn believes thct 

of Emplovment 6 in lJoa wiU have falIfiQ ta sn 

=n.; J3 l rate of Si per cent by 


■' ' ! n the 

T " ’ : • ' y ~ oey 
■ i • v: 

i 'ranir'Mvd rate 


showed thatthe index of Retail ^cfndTneL S.!" ' '?& 

Prices m September fell by 0.1 th d “ rt ye ’ 0 p. • ' 

per cent to 376.5 (1974= 100 J Jj3Sl raont b’s erosion of the c 1 n * .‘ inny ' ,, )'”'d rate 

This was 5.9 per cent higher inflation rate was mainly due to 01 - ®7 ? er ce;3t in : be latest sis 
than a year earlier and com- ]o ' A ‘^ mortgage interest rates. m0l1l “ s - 
pared with 6.2 per cent in However, other prices, inciud- Nevertheless, the latest evi- 
AugusL ing those for petrol and fresh dence from Confederation of 

The annual inflation rate has vegetables, also fell. British Industry Surveys of In- 

now fallen for three successive Inflationary pressures are in dustry suggests that manufac- 
months from the peak of 7 per general more subdued now turer s will be moderating their 
cent reached in May and June, than they were in fhe earlier P rice rises in the next few 
The decline is expected to con- part of the year, chiefly m° n ths. 
tinue at lea;,t until the middle because the rise ‘in’ the value Yesterdays figures showed 
v.£ M . r 'r . of sterUng has cut the cost of that the Tax and Price Index. 

Mr Nigel Lawson the Chan- manufacturers' imported raw which measures the gross pay 


By Paul Tajror in New York 


1983 1984 1985 


*”9.EST~ENT Ronald Reagan 
has nominated Mr Wayne 

Angea a Kansas economics Building societies and the 
professor banker and farmer, clearing banks have been chip- 
and Mr Manuel Johnson, . assist- ping away at each others’ mar- 
ant treasury secretary, to be gfns for so long now that it was 
governors of Jie Federal refreshing to see champions of 
Reserve, the U.S. central bank both camps gathered .yesterday 
Both have been ■ critics of j n the 5a me room. Fisticuffs 
recent monetary policy and were kept to an acceptable level, 
their selection if approved by thanks to the adjudication of 
ttie Senate — would mean Phillips and Drew, which evi- 
*?ff a " nommees formmg a dentI y finds that deregulation in 



Index rose 9.7 to 1027.5 


percentage of assets 

r.T«i. Investment 
r .1 sains 


Fed’s seven- Tt^ VwT ind^^T? rtlll leavel 
man board of governors. time on its hands . The banks 


cellar, told the Conservative materials and fuels. needed to keep pace with price Employment Secretary said Mr ° TAhwnn w ' wmiM tirae on its hands.. The banks 

fhY^Jnk n VhTh n h e m v The G ° vernm l nt remains and tax changfsjfell slightly in the fi^Ses 1 represented good raSeed J M? Cbaite P^rtee ^"ed themselves to warning 

imtYnn J-n f i ^ anx .'° Us . ah . out ,he relatively in September to 191.7 news on the inflation front and whose current tern expire” at societies on no account to 

inflation ra«.o to fall tn around ramd rise in wanes. Ave»t<» /iotc — inr»» ....... ko - ... . 1. lt?1,u W H ,IC5 rr attempt anvthine the banks do. 


.Net 

interest 


? ne; 0 ?eS l hv° »£ Li* *7*“.? in Avera - e (1978=100). This wa s 5.2 per that an even lower rate of in- the end of Januare and could a ^, mpt ^ Bythin -®J h * ban £ s do i 

i S* e ^T ,n ®J h are ab0Ut 7i per wnt cent higher than a year earlier, flation was in prospect -for serve as a Ftf aowraor Sr a the swnebes muttered 

>ear and to drop ho.ow 4 per higher than a year ago while Yesterday, Urrd Young, the October. full Mangel? 2 ^ via, arguments than those *. 

IT in!] sions on the quality of banking = ♦Overheads industriil logic. AEG has. ns' 

a w ^ - S/S JsEPVLJ SL.SS®? supervision compared with 4 = - habUitated _ itself as. it 

Acorn loss Daimler Sief" "fake and would serve the unexpired thrown registrar. ■ . B«-Bad debts fher^is s^ill^n importai^tiS ' 

JU'aiUUCl aCi IdM/ rULlJ dldliv part of Mr Gramleys term. Both parties were united in 6 * of Se company™ 

ft-fnomk whlch ends ln January 1994. the trepidation with which they 8 reconstruction 

01312 by JONATHAN CARR IN FRANKFURT Both men have criticised the* face the future. But it looks m Doinectic ^nations BuUding five years ago; AEG 's acauaS 

^ Fed’s policy under Mr Paul if the societies, which have had 4 wafer ctearra Societies V at l /i,* miF h t 

DAIMLER-BENZ, the West compared with Daimler’s by DM 56 to DM 1,035, declined Volcker. its chairman, and are the best of the battle for retail "™~"” 31®* to aSorb the cLtTr 

German vehicle manufacturer, DM 43.5bn, would give the ail comment but promised a expected to win Senate deposits 'through a mixture of . .. . SSSw* ^ro^orevionK aSri 

r. r ri ,„ l00ks set to take a bi S stake vehicle company access to key statement on Monday. ‘ approval. Wall Street will then their fiscal and structural societies and to .a tiny proper 

By Jason Crisp _ por bablv a majority — in technology divisions, including Bankers noted that Daimler’s watch closely for any sign of advantages and the banks’ tion of their assets. For the lions, MTU and Dormer.. .. .. 

ACORN COMPUTERS, the AE? the e,ectr *cals group in a electronic equipment, com- past strategy indicated it would a shift in the tone of U.S. neglect, may have further to 1I _ — _ „ „ • A * 

troubled home computer group deal which could be worth more munications and infoimation be unlikely to be content with monetary policy. Tb e Fed’s fall. to evoke Home COmpUreTS 

which had to be rescued twice than DM lbn (£266m). systems. a minority holding. Although powerful board of governors is The migration of deposits the three-Sece Accidents, thev say, iapbea - 

this year, made larger tosses T he move could make Daim- ' A ^ sign of a major de- a majority stake would be hard also responsible for overseemg from banks to ■ the societies ^f e forS mortgagStA^- most often in the . tamuBJiil' 

than were predicted at the ler-Benz the country’s bigap>!t ■ velopment came yesterday when to put together, it would be far m ° f (wnich now have over half the ^ societies will find it that would appear to apply j® 

time of its second financial IndS^al ente^ris^th turo- stock exchange* trading was {jwMe. dSSng tues '££? S enou|h to%rovL ?^rat- much to computers as j£tf t } 

reconstruction in August. over of around dm -finhn and suspended in AEG shares — More than ^0 banks took over S reguiaioiy issues, an internal migration within . m an>in« build the Yet with lm home computers 

It* rival. Sinclair Research, ^uM greX sZngthen hs which tave Wd recent ly to ^und 50 per cent of AEG’s to Johnson is i now assistant each, society towards higher- ^Ln”d Profits tttey wilt ne^d lilfeV W sold this ye^ ‘ 
which has also beeu in severe dirarsification into high tech- around DM 1S2 from a Idw for share capital of DM 619.9ra a affair Jedding instruments. The me et the reserving require- must be a mistake to write jiff 3 

staJss the ca rt e, M a* 1 ssr^Jsas rfflrs:: tsrATssras mmmst 

which are normally issued in Already this year Daimler in^Berlfn^sai? DaimleJ °. ut t0 Mve ^ ^ oup SaSn operatin e ma^ns that were One way round the Problem in? segment — because^^ 

mid-September. They are not has acquired full control of n^inedtonottfyit fornSllv ^bankruptcy vS . ^“^rstty inFairfax. never high, leaving the creation ?f capital adequacy would be games players grow up 

expected much before the end MTU, the diesel and aero-engine Se?! week on toe tikhS^ofa ® ome . of . lh e ban ^ ? r ? al f 0 in -v 04 reserves-^and. balance^heet incorporation, opening : the soci- e% vl^ne else — is 

of th. month... . maker, and a majority st^e in Se Vn UaTr^ra^ S™ . 5. J 1 ™.® “U ^.1 2 2ft “ „ ,, J 0U ' * 'S the mercy, of volatUe etlea; way tp addidanal formal ^hat thecSlSS ’ 
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BY JONATHAN CARR IN FRANKFURT 


I Domestic operations Building 
4 rrcuor cfearers Societies 


By Jason Crisp 


machines . does . comparatively • 
little either to complement 
Daimler’s automotive activity 
hr accelerate, its recent ..push ' 
into aerospace technology, , 
looks much more Rke con-, 1 
glomerate diversification thin » 
Daimler’s previous advaace .ujft 1 
relatively well-surveyed ne^h- ■ 
bouring territory. 

Nevertheless, it -.-is alreaih 1 
clear that the market reaction i 
to a merger would be -onthu* 
astic; Daimler’s-share price nss 
5 per cent yesterday i/imaai, 
any definite news to work on.' 
And it is possible that the dad ‘ 
will be justified more. on floA-f 
ciai arguments than those 
industrial logic. AEG has fa' 
habilitated itself as.' it bSs 
drawn in its boundaries, ye* 
there is 6>ill an important trace 
of the- company - which- had te 
seek a reconstruction less than 
five years ago; AEG’s accumu- 
lated tax losses might be suffi- 
cient to absorb the . cost of 


Home computers 


Accidents, they say, happen" 
most often in the. home ani. 1 
that would appear to apply 4a 


ui uie xuonm. raaser. ana a majority sca/ce m -tak^ in afg rinrfpr rartpl ««u t .- ei«wtu — di me me«y w »u«iuic i« auuiuumi « sure voa sell what the customer ■ 

Acorn’s preliminary results. Dornier, the diversified aero- ^ such^ 'notification is ^150 000° s^ehrtdeS Monomifgrovrth l^ Stealing profits. SSt SSt A?*5SS5 wants. If the basic appWfS’ 

published yesterday, show it space company, for an esti- Tipprirr whpn thp. srakp pywris T>_i i ^ ' - .... TinminoHnn ic iriaurnJ op The lareer societies have mar ket. But the more this line a Dro diict is word-oroceseinsL 


made a pre-tax loss of £22J2m mated DM lbn. 
in the 12 months to June 30. . . , _ 

compared with a flO.Sm profit ^ S over °* 


A takeover of AEG, which in 


law, autii J uuuiouuu as among 150,000 shareholders, snmuiate economic growm. ms ^ , ... ^ market But the more this line « 

needed when the stake exceeds Daimler’s apparent bid for a nomination is viewed as a , Th *L lar8 f5* 600161165 hav ® appeals to the societies— and it a 1 pr0 . iuct 1 ? . word-proroseuig, 

25 per cent majority would first imply **ory for supply-side akeady sought _ succour threuh d oL faa^sLi^for^Sy of then it - would simply fte had 

Both AEG and Daimler, whose accord among the banks on economists and politicians who wholesale .funding; hut the best tbem-She more attractive their marketl P£ *“* ? mclad ^* R * 

_■ . ..... _ - ... . . , h,«> hot TpmainR tha^t■ thpv will h*» ^ c ■**■*■* wtu r»aKn«ahlo nrmtpr tn • •««» 


. BbSTisLS Further union laws considered 

costs for closing its U.S. and 

West German operations. BY PETER RIDDELL, POLITICAL EDITOR IN BLACKPOOL 

The pre-tax loss was made • ■ 

afier charging exceptional THE GOVERNMENT is pre- cers every five years, closing a of the law in closed shops 


growth. 


~-r\ - V* etips with strum* customer ™aae uus misutwe — me lenner 

m the wholesale market One ioy“ty deSh Sed with the ABC range, which has 

mh-iennns nnlinn hrm! vacton. loyally 8 BU aeuSeiy paCKeQ , i i_- 


Mr Angell's views on mone- intriguing notion raised yestei^ . / ‘V a “ u look riDB »°w been repackaged as a sdea- 

im nnlim nrn Tnrr .tiolT tnAum I Hair line Wiot wh/llomlo flin/linir OlaUCll nclWUIKS COIUU lOOK lips .... , .V. _ ,L. luu-. 


BY PETER RIDDELL, POUTICAL EDITOR IN BLACKPOOL 


tary policy are less well known day was that wholesale funding f nicWni If TSB w ere t « be Ufic workstation, and the teUer- 
althoueh colleagues have by the societies to this limit t u, n K°b n ijr stren<ThPninP its with the QL. Amstra'd has ca& - 
described him as "level might affect money market SSSSfSSon south • talised admirably on their sl® : 


in-KVilMvu mill US- icvri uugui <mn.i uiuuey maiivci. -an-^nt-rinn in thp ■ XaUSea 8 

headed” and nan-dogmatic. He rates, forcing banks to bid taore S SaSUtK .>12 « S? U iK coinings 

has m'Hcicprf naif FPrI nnhVipc a<m»sftrplv fur retail «vinP« ■“’“W atter . 016 PTOCeedS Of ItS 


w5«1S“ora“STthoSV r i“ necessary and such “Bii“ howl ti«.'Vhte T ineami:ior' ‘example, from "lnttoducing' further le^ at otiwi'SiitS tr ^f m fy h ion the twSgTo ‘rompTement“L\rs and" Stodair are still selling 

was offset bv £7m in roraltSI ever, will have a low priority that Mr Arthur Scargill, presi- lation to protect and maintain Sr^? 0 ?^ Cite “"Ices or lending other than coU ection of insurance com- computers, although at sueft , 

. . . ’ . .v., j-.,, ajrecior 01 uie ixansas yuy on secuntv thev face some riicmimh. tho m.nmo ' 


and balances owed to trade within the Department of dent of the National Union of the rights of individual trade p eder Jf jLserve Bank since ? n • S i? n 5 it7 *»Jf e f ? me panies. 

. _. wea _ _ 10 “ aa ? rm n i nV mpni Minpivorkprs doP, nut ante- within their trade ES? 1 * 1 Bmk since formidable Obstacles. The sheer K . 


creditors which were” waived Employment. Mineworkers, does not auto- unionists within their trade ig79 an d a loca i banker and f0 ™ daDle o0st ^. e f- jfieer , only be liquidation of stocks, j 

d o7 3 "“ie™ stressed SSSS ^mler/ABC 

^.afflfasfls fSri? S B SSSSLSS rSS£ £'S52EfiJ 

by its creditors and Olivetti, JKSS'hw thp iE disputes are caJled wi^out the behaviour of unions over His nomination is seen as one estimate yesterday sue- from the carShaffice^n^AFr? need be concenied at 

end oi th” ^Ir o“ m.Uere^o i’^tetenc. <m more demo the cominB ^ the SmTobb'y 0 Sested th2t the SI>cicUra WOul<i upended sh £ quo^on ^The more serious user conld ' 

a resni ■ QiSt ll ntn- «n bp included in a possible Green ® Tt is dear ***** the . Go T eI ^‘ thP^^fm manv^f need Mme 15 rent the i ointl y suggest — the reasons weU be Acorn’s next target; too *• 

a resuli, Uivetti now owns, SO PaDer t _ be published bv £ rat J c f 011 ^ 01 ?fL the ^^ se « oE ment has now turned its back R; a “^w ^ °f market to become profitable. are not to be discovered just by muc.\ money has been spent on v 

pmrpnr l tipulilfi oncc hlgh ' fl ^ m ? Easter * fucd ? to ^re 11 ^ 160 fiduoia *y on legislation to ban strikes in the problems of the agricultural Admittedly, any move into, looking at the new industrial building in frills and beUs^.to 1 

“IS Measures are likely to essential public services or of se ?I°^' ^ a„ m1 , nrtA non-traditional areas of lending grouping that would result On enai/n Acorn to sell its -newer" 


1 volume 01 payment cransacuum*. r> - 1 / a 

farmer, he was sponsored by ^ Kta fl j n g requjjed and all JU ai mi er/AJLlx 


discounts that the purpose da 
only be liquidation of stocks". 

Acorn's net looses of £26.fim'" 
in the year to June are a Mr ’ 


SS2ir 01056 automati c tell6r maebioes If Daimler-Benz is indeed higher . than expected but few 


a resuli, Olivetti now owns SO p> n " 1U 
per cent of the once high-flying £ a ]? t er 
entrepreneurial group which 6, M : ■ 
once had a market caffitalisa- inplllrip . 
uon of more than £200m. o 

It first bought a 49.3 per cent ti _ n 
stake in February for €10.4m uo 

and paid a further £lm for 

the other 30 per cem in fhc 
summer. The creditors and the ¥3^ 
BBC agreed as part of the IVv 
rescue to write off nearly £10m 
owed by the company. were thi 


O A requirement for the elec- occurred during the coal strike. l0 J tighten up the law on the white^ Joods and^^eii Srecket as knSSad 

tion of ail union executive oE- O A tightening of evasions political funds of trade unions. “ e — — — - ■ ^ — 


Reagan warning Continued from Page 


Fed's board of governors, Mr 
Preston Martin, vice-chairman, 
and Ms Martha Seger. The other 
governors are Mr Volcker, Mr 
Henry Wallich and Mr Emmett 
Rice. 


owed by the company. were thought to have been on Sic^r.plJa. It did so about half hensive peace is the only way 

Acorn expects its final ^ aircraft including the an hour later and a minor con- for Middle East stability, and 

accounts to be qualified by its Palestinians, ' Egyptian diplo- 1 reaction followed when the security of all its states." 

-Kiriil.-tr? ic nn nrnnclnn h-c i _ _ t-r. Ma.muViilj 1 >T D nffini.lr k.va 


auditor; as no provision has m ats and Eg> : ptian secret Italian carabinieri refused to Meanwhile, PLO officials have 


been made for n £2. 6m claim servicemen. ‘ hand over the hijackers to the expressed anger at the U.S. _ » ' 

by Customs and Exrise for sig Bettino Craxi, Italian U.P. military. operation, and Middle East Cffij 

undcr-pa.x ment of VAT, which Prime Minister, said yesterday Italy's problem over extra- extremist groups are vowing Jr o 

the company disputes. that the first he heard of the dition is that its law does not vengeance against the U.S. in mnr* 

Mr Brian Lnn«, Acorn's u.S. action was when he generally permit extradictions the region. 3u.cOfiJsid" , UO 

recently -appointed managinj received a call from President to countries which have the Mr Nabil Shaath, a PLO raem- • tST 5 l JT 

director, said yesterday: “ The Reagan at midnight Italian death penalty. ber and strong support of Mr k!,,, Mackimon and 

company is operating within time t2300 GMT), asking him Tony Walker adds from Cairo: Yassir Arafat, chairman of the Andrew Taylor 

its bank facilities to allow the aircraft to land at Egypt received with regret news Palestine Liberation Organisa- 

that one of its aircraft earning tion, said in Cairo that “ Presi- THE CAMPAIGNS to raise up 
iijiiM— I the hijackers bad been forced dent Reagan with his cowboy to £6bn for the construction of 

CH9EF PRICE CHAHSES YESTERDAY down in Sicily, by U.S. military mentality now imagined the a fixed link across the Channel 

. , , , .. aircraft, the Egyptian Foreign United States could violate the have strated in earnest. More 

{Prices in pence unless otherwise indicated) Ministry said yesterday. Bi a world. than 100 UK banks and invest- 

R1SES Laing t J.) 300 + IS relatively restrained response, in Beirut, a caller to Western ing institutions have been asked 
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BAT Inds • • 371 + 6 RUM + § ■ no t serve the peace process. responsibility for the Achille licence to build the Channel 
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not serve the peace process. responsibility for the Achille licence to build the Channel 
"Terrorism will lead to more Lauro hijacking warned that crossing, together with details 
terrorism and violence will the U.S. would " pay dearly ” of proposed financial arrange-' 
breed more violence.” the state- if the four hijackers were merits, must be submitted to the 
ment said. ” A just and compre- harmed. British nnd French Govern- 
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WORLDWIDE WEATHER 


UK today: Most oF England. Wale* and 
Scotland dfy willi aunny oerioda. N. 
Iialand. W. Scotland cloudy with rain 
In placo3. 
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His murder, said Mr George 
Shuitz. the State Secretary, 
wus “ a pathetic commentary 
on the sort of people — if you 
can call them people — who fio 
these things.” 

Nasty reports of the treat- 
ment of the other American 
hostages mt the ship were 
just beginning to emerge as 
news broke ofthe American 
interception. The hijackers 

had tormented their victims 
by removing the pins from 

hand grenades, random shoot- 
ing and. apparently, drawing 
up a “ death list" on which 
Mr KinghCiTer was said to 
have been niunher one. 

One freed passenger said 
the hijackers had even made 
clumsy attempts at in- 
doctrination. “Yon know, 
'Reagan no good, Arafat 
good.’ all this kind of talk,” 
she said. 

The hijackers have spec- 
tacularly succeeded In 
proving" precisely the 
opposite'in American minds. 
While it is unclear how far 
Mr Reagan was actually in 
control of the secret opera- 
tion— he was travelling in the 
mid-IVcst to promote his tax 


reform plans — he will cer- 
tainly benefit from a new 
wave of popular respect for 
pulling it off. He is, afier 
all, Commander-in-Ghief. 

The roar of national 
.approval yesterday was net 
unlike th* euphoria that 
followed his earlier exploit 
with F-14 Tomcat fighters 
over the Mediterranean — tbe 
shooting down of two Libyan 
fighters in August 1981. 

Whatever it may or may 
not do for his Middle East 
policy, for Mr Reagan per- 
sonally tbe unplanned chance 
to act so decisively has come 
as something or a godsend. 
For the last months, while 
still widely popular, he has 
often looked muddled and 
ineffective. He has had 
nothing much to show for his 
policies either at home or 
abroad. 

Yesterday, however. Demo- 
cratic Senator Patrick Moynf- 
han of New York summed up 
the nation’s feelings by say- 
ing: u Thank God we won 


British nnd French Govern- 
ments by October 31. Four 
applications are expected to be 
ledged-but the main impetus in 
the City institutions has come 
largely from Euroroute and 
Channel Tunnel Group, the two 
consortia widely regarded as 
the leading contenders. 

These groups have sent 
potential investors confidential 
documents outlining their pro- ; 
posals. I 

Euroroute, backed by leading 
British and French companies, 
plans a road and rail scheme 
involving bridges connected in 
mid-channel by a tunnel. The 
cost of this project is expected 
to be around £6.6bn. 

Channel Tunnel Group, also 
backed by an Anglo-French, 
consortium, proposes a cheaper 
alternative involving twin rail- 
way tunnels. CTG puts the 
overall cost of its scheme at 
[ £2.36bn but this figure is not 
strictly comparable with Eurt- 
route's -os it makes no allow- 
ance for Inflation on construc- 
tion costs. 

Two other schemes, one in- 
volving a tunnel and the other 
a bridge, are also likely to be 
submitted. 

It is hoped that the winning 
proposal will be announced by 
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one." If is a fair bet that I mid-January with construction 


that is what the White House 
was thinking too. 
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Oxford’s: colleges 
have their problems 
J but money is not 
* one of diem. Indeed 
the wealth of 
■ knowledge is almost 


spires 


Nicholas Faith reports 


rr^OM ORROW, the .ffrs£^ academic' 
,1 year starts at Oxford University 
. • | since the dons, assembled in Con- 

■ JL ' Sregation, voted • against an 

• honorary doctorate for Mis 
Thatcher. The vote was a milestone for 
.a university associated. traditionally with 
the status quo. At the time, the Prime 
Minister’s supporters treated it as a 
.Matsst plot; in reality, it was more 

„ significant — a protest by-the university’s 

stron g scientific community against the 
cuts' imposed on their - colleagues else- 
■■ ■ where. '• 

But none ofMre Tbatdier's critics pur- 
• sued the argument further. They did 
? not ask whether they, as Fellows of often 
■ wealthy , colleges, could persuade these 
; i autonomous bodies to do more for 
;v ? academic r finances in Oxford or else- 

’ where,- let alone, query the relationships 

between the university itself and the in- 
dividual colleges. So outsiders might well 
1 feel that their attitude was more than a 
!■ Uttie iiSpocritfeal; for in ■ the past* 20 
: years, since Lord Franks produced his 
massif; report :on Oxford, the colleges 
: have^fldhrh&ed as never before. Their 

- total/dapital today probably amounts to ' 
znore thsuLfSOQm. if this money were 

' inyested ln gibs, for instance, the return 
. would enough to give the university 
its independence from the. £42m it gets 

- from |he Government in basic support: ■ 

Oxford’s wealth is fantastic; but Then, - 
so is^lnb recent history, of the college 

- j system* v.Tfte .first few were founded In 

- : the^hih^te ages on the mediaeval notion i 
. of a^fflnaH ^fellowship” of impoverished 

clerfc&ibrtng a monastic life together and 
studying a .narrow range of subjects. 
Elsewhere in Europe, most of them were 
h abolished in the 18th century, but at 
w Oxford, more even than.Cambridge, they 
have, retained their dominance. 

Frahki called Oxford, .a ^federal" 
system, but this is misleading because it - 
implies the colleges owe= some kind of 
allegiance to the university'. Legally, 
they don't. Yet astonishingly, the .cloggy . 
and antiquated system by which the uni- 
versity Is -merely .ono institution among . 
many, h singte voice need by 30 or more 
independent colleges, has managed to 
adaptr.tb the ;amval. of ferge numbers 
of scientists, the admission of ■women to 
formerly all-male colleges, the ravages 
of inflation, tin-massive growth in num- 
bers of graduates, and an even faster 
growth in research students. 

Oxford is still the country's second 
biggest university, after "London; -Of 
course, Oxford’s relative position has 
slipped over the decades.. In the 1 920s. 
it had 4,000 students and 350 academics, . 
accounting for nearly 10 per cent of the 
, British university populations by 1983- 

* 1984 the university housed . 12,849 

students. (9,319 of them undergraduates), 
just under 5 per cent of the : national 
total. * -. 

Oxford is, however, a skewed -imiver- 
' sity. More than half Its students are 


shidying the arts or, more surprisingly, 
the physical sciences. It has 7 per cent 
of all tiie arts undergraduates in Britain 
and 5.6 per cent of all the under- 
graduates studying the physical sciences, 
half as many again as at Cambridge (al- 
' though • Cambridge has a far larger 
engineering school than Oxford). At the 
postgraduate level, the figures are. even 

■ more startling: 993 graduates are re- 
searching their doctorates in the arts at 
Oxford, more than 20 per cent of the 
tetal lor Britain. 

• These figures provide the (correct) im- 
pression of a deeply divided institution. 
On' the one side are the traditional arts 
dons, their way of life bound up pro- 
foundly in the colleges. Their faculties 
historically: are weak but attract the best 
students at both undergraduate and 
graduate level, not because the courses 
they offer are more stimulating or more 
logically structured hut by the sheer 
marketability of an Oxford degree in an 
increasingly competitive world. On the 
other side are the scientists and medics, 
their reputations bound up with their 
faculties but attached more loosely to 
| their colleges. 

This spilt is not new. Franks noted: 

“ The scientists brought into Oxford- a 
departmental organisation which, though 
- not quite like that found elsewhere, pro- 
vided nevertheless a centre for loyalty 
. and a system of administration to rival 
that dominance of the colleges which had 
lasted from the 16th century.” 

The growing numbers of students must 

to em increasing degree, be honsed by the 
colleges themselves. 

The. colleges have coped through a 
massive programme of buying or build- 
ing so that most students how get two 
years in college accommodation, at a 
less-than-economic price. 

■ Yetr in 1964; -the 31 eolleges seemed 
totally unable to face the burdens in- 
volved. They bad a total income from. 

. endowments of only £2. 7m. Seven rich . 
colleges accounted for well over half the 
figure, and the bottom 13 a mere 10 per 
Cent of it Twenty-years on, the position 
has been revolutionised. - 

Total income — on the basis employed 
by Franks — hajs been multiplied more 
than six times to nearly £17m, over four 
times the university’s own income. Hie 
. richest colleges have, more than kept . . 
pace with inflation, but the poorest 13 
have seen their incomes rise more' than- 
11 times, to' over £3.1m. In some of the I 
more dynamic/*— like Hertford and" St 
Hugh’s — incomes have risen nearly 

awoid.; 

‘ Despite lhfr 1 pressure for more 
accommodation, student fees supplied an 
increasing source of financial surplus. 
The size of. fees' used to be left to. in- 
dividual colleges <some of which were 
shockingly greedy), though since the 
Ranks report they have- largely been 
standardised. But the general level was 
inflated as a result of a long argument 
in .'which- the .civil servants from the 
Department of Education and Science: 
proved ho match for the joint team of 
■ bursars fielded by the Oxbridge colleges. 
Students, say the bursars unanimously, • 
arc profitable (as they should be' at 
.more than. £2,000 a bead for a 24 week 
academic year)/ and the hordes- of 
, graduate students . herded into their 
Middle Common Room even more. so. ;. 

-- . Even today, however, there is an enor- 
mous gap between say. Merton, with 
taxable income of over ' Elm to divide 
between just over -300 students, and a 
college of similar size, St Peter’s Hall, 



with a mere £171,000 to spend — al- 
though, as one bursar .put it. "looked at 
from Salford, even the dons at St Peter’s 
are doing jolly welL” But even the com- 
prehensive- figures provided by the col- 
leges as one result of the Franks report 
tell only part of ®e story. For one thing, 
the colleges' financial burdens vary 
greatly, and not only because of their 
size. Christ Church has a cathedral to 
look after as well as (like New College 
and Magdalen) a large choir to pay. But 
in' general, their biggest burden is the 
substantial sums paid to the Fellows in 
addition to their salaries as university 
lecturers. 

There are no Senior Lecturers and few 
Readers at Oxford; but the university 
takes care of its own. There is an agreed 
sliding scale so that all dons automati- 
cally reach a joint maximum stipend, 
roughly equivalent to a Reader’s salary 
of over £20,000, generally in their early 
40s. Whatever their subject or college, 
dons. are better off than their counter- 
parts in any other- British university. Al- 
though they do more teaching, there are 
more of them: Oxford’s 2,050 full-time 
academic staff give a student-teacher 


Glynn Boyd Hartt 

ratio of 6.3 to one, against a national 
average of 7.2; and' not only' is their pay 
better but they also enjoy a wide range 
of fringe benefits. 

That puritan Roundhead, Lord Franks, 
wanted to slash these too, but his pro- 
posals conveniently were forgotten in 
what remains a Cavalier university. 
Guests at college dinners believe dons 
eat and drink lavishly all the tinur. they 
don't and they pay something for their 
keep. Nevertheless, the social apartheid 
that separates them from the students 
includes different and superior food 
and drink — “common table” and “hos- 
pitalitv” cost the colleges £1.4m in 1983- 
1984 (although unemployment has en- 
sured that colleges remain staffed ade- 
quately: “Monetarism 'saved the college 
system," says one bursar). 

Apart from their .index-linked pen- 
sions, the biggest benefits for dons are 
in housing, with an allowance of between 
£1,000 and £2,000 a year ; books, perhaps 
another £300 annually ; a room that costs 
the college about £1,200 a year; and the 
opportunity to earn sums varying from ■ 
a few hundred to a couple of thousand 
. a year by doing odd jobs in college rang- 


ing from archivist to treasurer of the 
student clubs. 

The bachelor dons who live in college 
as their founders Intended are even 
better off. They are a shrinking minority, 
but — and this is one of tbe weaknesses 
of the college system — they are typical 
of an older breed who tend to exercise 
an undue influence. Often, they are the 
less distinguished older dons, generally 
in arts subjects, bored with research, 
teaching the same courses for several 
decades, and living in a womb-like 
security that resembles (albeit more 
luxuriously) one of the half-way houses 
designed to help those leaving a closed 
environment like a prison or a mental 
hospital. 

At its best, meticulous concern for 
every aspect of the college's fabric and 
activities reflects a high-minded involve- 
ment in the affairs of the u fellowship.” 
But membership of many of the innumer- 
able college committees (which can 
occupy up to three afternoons a week 
during term time) too often is a reflec- 
tion of the inevitable results of the 
division into colleges ; a massive waste 
of financial and — presumably valuable 
— human resources. 

This waste-by-fragmentation is- com- 
pounded by the lack of pressure on the 
richer colleges to deploy their financial 
resources for immediate gain. This 
emerges clearly from the accounts. In 
the top ten colleges all relied he aril y 
on income from land and property, which 
often dated back to their mediaeval 
founders. These have proved excellent 
investments; and colleges which switched 
out of land into equities during the 1960s 
(like Magdalen) have tended to under- 
perform financially. "Land is bursar- 
proof." says one cynic; but property 
yields very little and costs a great deal 
to administer. 

The colleges as a whole pay no less 
than £L8m to outside agents and man- 
agers. not counting the £4.6m paid to 
internal administrative staff. A college 
like St John’s, for example, with an 
enormous amount of residential property; 
pays £943,000 of its £1.4m gross income 
from property in repairs, fees and other 
charges. 

College accounts, unlike these pro- 
vided by the university, do ndt'provide 
a detailed figure for capital values. The 
colleges’ property could well yield an 
average of 3 per cent; so. the £11.5m 
gross income probably represents a capi- 
tal value of well over £300m even at 
today’s reduced prices for agricultural 
land. Similarly, assuming an average 
yield of 5 per cent, the £9 -3m in dividend 
income probably represents a capital 
value of £200m. 

However, the argument against the 
college system as it now operates, is not 
primarily the waste and duplication. 
Oxford is an academic institution; and 
any proposal designed to weaken the 
system oy forcing the colleges to con- 
tribute more to the general running of 
the university must be based on an 
academic raison d'etre. Those faculties 
with the best reputations (notably medi- 
cine) tend to be those with the weakest 
links to the colleges — the pre-clinical 
medical department attracts 17 per cent • 
of all the research grants in the country 
and Oxford chemistry is among the big- 
gest and best in Britain. 

There also is a rumbling dissatisfaction 
with the way the university is run, a 
revolt against the traditional norm which 
also was represented In the anti -Thatcher 


majority. There is a feeling that as an 
administrator put it, “the whole is very 
much less than the sum of its parts. 
For instance, colleges spend £l-3m on 
their libraries, often buying books at the 
whim of the fellow who happens to be 
librarian, while the poor Bodleian 
Library has a mere £846,000 to spend on 
books and faculty libraries in arts sub- 
jects either do not exist or are recent 
creations. 

Further, there is a good deal of evi- 
dence that whenever the university has 
been strengthened ois-o-Ets the colleges, 
only good has resulted. As a result of 
Franks, colleges were forced to find 
fellowships for all university' lecturers, 
and the colleges no longer have any real 
freedom when appointing to 41 their” 
lectureship. 

Even more recently, the colleges have 
lost more freedom: every post as it 
becomes vacant is placed on a Register 
of Suspended Posts and is filled only 
when a university committee decides it 
is needed. While most positions are filled 
as a matter of course, some like the chair 
of ecclesiastical history, have been vacant 
for some years. For the first time, the 
university can exercise some control over 
the balance of subjects being taught. 

Of course, the college system provides 
an intimacy and intensity of teaching 
not available in any other system. This 
is the glory of Oxford. But the benefits 
- need not be incompatible with a greater 
integration of college and university. 
For purposes of argument, if the govern- 
ment were to exert pressure — perhaps 
through the £42m basic grant — the col- 
leges evidently would be forced to rally 
round the university. This would cause 
a re-think — a separation of the real 
advantages of the college structure from 
the froth of such things as college feasts; 
and, what is perfectly feasible, a con- 
certed attempt to make the college's 
assets yield more immediate income. 

It might even produce a change in the 
colleges' social structure. Already the 
new ones catering for graduate students 
are developing habits alien to their more 
orthodox brethren. Wolfson, in parti- 
cular, is hailed universally as a New 
Model College, where even the non- 
academic staff share the same food and 
facilities as the dons and graduate 
students. Such a change would, after all. 
merely be a new fundamentalism — a 
return to the purity of the Middle Ages 
before the Fellows in the 16th century, 
started awarding themselves ** divi- 
dends ” out of the endowments. 

In those days, the Fellows felt them- 
selves accountable to God. Now — apart 
from usually token gestures to support 
- chapel services — they no longer feel 
obliged to justify themselves, or their 
colleges’ wealth, to anyone — “a corrupt 
and self-perpetuating oligarchy” was how 
a certain Professor Darlington described 
them in his evidence to Franks. 

He was being unfair: when pressure 
has been placed on them they do 
respond; the richer colleges pay their 
taxes and All Souls, that bastion of old 
Oxford, did change its ways as a result 
of the mauling it received from Franks. 
Most college Fellows are simply unaware 
of the wealth for which they are re- 
sponsible and are. thus, unconscious of 
the contrast between the public academic 
squalor they so loudly deplore and their 
own private collegiate affluence. 

Many of them — including (and 
especially) those most vocal in their 
opposition to Mrs Thatcher — minht 
wplcome an opportunity to mobilise 
their colleges' resources more efficiently 
in order to support tbe academic cause 
if the public money now used to pay 
their students’ fees or their university 
salaries were diverted to poorer institu- 
tions. The Prime Minister, still denied 
her degree, would be the first to see this 
as a very special sort of privatisation. 


The Long View 


Mr Baker aims to change the world 


WHEN Mr James Baker, who 
used to run the Reagan White 
House, and Mr Donald Regan, 
who used to run the U.S. 
Treasury, swapped jobs, at the 
beginning of tbe second Reagan 
terms, there was very little 
excitement, even in the U.S. A 
few knowledgeable - locals 
pointed out that Mr Baker was 
rather good at getting on with 
Congress; while Mr Regan 
tended to put people’s- hacks 
up, and rightly forecast that 
the President might be in for 
a sticky time; but most comment 
outside the U.S. was either on 
Tweedledum and Tweedledee 
lines, or a blank James Who? 

Mr Baker could probably still 
stroll into a meeting of Euro- 
pean bankers, or', politicians 
largely unrecognised, for he is 
like * thousand other successful, 
sober-suited lawyers, except 
that he Is rath er better looking. 
They will by now have a very 
dear idea of who he. is, though. 

If this Is news to you, you 
should perhaps -read the foreign' 
pages more closely; : it is going 
to be an Increasingly rewarding 
habit as long as Mr Baker is 
around. It is just nine months 
since he moved to a jjost which 
is usually a kind of policy 
grav eyard; ■ even A merica ns 
would have' a hard' job resting 
the names of the. last four 
Treasury Secretaries, while 
over hefty it;, is quite an effort 
to remenfoer Mr Regans 
predecessor, to complete a set 
of three <It was Mr .William 
Miller, end owsnLif the name 
rings a bell, can yon remember 
any -of bis polities? . Benign 
neglect— that was. tiie man). ... 

In those nine months, Mr 
Baker has made' some striking 
moves both domestically and 
internationally- HeJifis proposed, 
the moot - radical . -reform, of .. 
taxation tried • anywhere, - and 
may -well get quite, a hit of it 
enacted; and be might yet. prod 
Congress -into measures which . 


Although, his 
arrival was 
unheralded, Treasury 
Secretary Janies 
Raker has devised 
a range of radical 
initiatives which 
signal a change 
in economic 
philosophy, says 
Anthony Harris 


really could cut down tfce.U-S. 
deficit quite sharply. In the 
international arena he has taken 
the first laxge step " back 
towards' managed' -.exchange 
rates, and is trying to win the 
banks over 'to .the. idea- that the 
best way to help international 
debtors is to lend them some 
more. ■ ■ ' 

Although all he has .definitely 



achieved so far is a sharp till 
in tbe dollar- arid, a sharp rise 
in the Japanese yen (and the 
move in the yen, after years. of 
inscrutable Japanese stonewall- 
ing. really does . show some 
muscle), it is j a formidable 
agenda. AU the things Mr 
Baker wants to-do will have a 
large effect' on other countries. 

Take the' tax -reform, for a 
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start. The basic thrasti of the 
reform is to simplify the 
system and cut rates by elimi- 
nating the loopholes which 
infest the 2,000 page American 
tax code. There would be much' 
less shelter -for borrowers, arid 
less tax on investment income, 
so interest rates would tend to 
fall. 

This would help dollar 
debtors outside the U.S., and 
indeed Mr Baker’s Treasury — 
all tbe borrowers who have no 
U.S. tax to evade. If the U.S. 
was less attractive for flight 
capital, the U.S. would become 
more competitive and the 
danger of protectionism , would 
recede. 

An- attack on the federal 
deficit, if it were successful— or 
even if it is simply expected to 
he successful— wifi also help to 
.bring down interest rates and 
correct the over-valuation of the 
U.S. dollar; but it could also be 
a threat to the world economy. 
If we have a massive U.S. fiscal 
deflation, with no offsetting 
action anywhere else, the world 
slowdown could turn into a deep 
world recession. 

Even the IMF, usually the 
arch-enemy of all government 
borrowing, recognises this, and 
is leaning on the Germans and 
the Japanese especially to 
loosen up a bit Some of them 
seem to be getting the message; 
Dr Kari-Otto Poehl, erf the 
Bundesbank, has recently 
spoken kindly of reflation: but 
they may wish to wait and see 
If Mr Baker and Congress can 
actually deliver a tighter 
Budget before they move. 

. In Britain, where Mr Nigel 
Lawson seems to be basing his 
policies on an xmfashionably 
bullish view- of the world 
economy, to judge.by the speech 
he sent to Seoul, nails may be 
worn closely-bitten in the 
Treasury over the next few 
-months. 

However,- it is Mr Baker’s 
International initiatives which 


will have, both the most im* 
" mediate and the most funda- 
mental effect on the climate for 
investor^. On the face of it, a 
bit of intervention to push the 
dollar down, and a bit of arm- 
twisting lo help the debtor 
countries may seem like quite 
modest one-off applications of 
common-sense. 

However, a nee you start Inter- 
vening in free markets, you 
face a dilemma; unless you go 
on intervening, the effect wears 
off very quickly. The effects in 
this case — beading off U.S. pro- 
tectionism, and allowing Latin 
America room to breathe — are 
rightly seen by the U.S. Admini- 
stration as vital interests for the 
Whole free world; so Mr Baker 
is unlikely to shrink from some 
more interference with free 
financial markets when that 
becomes necessary. 

Mr Baker, in short, "has taken 
the first steps on a road that 
leads . towards the world of 
the 1960s, in which exchange, 
rates and international capital 
flows were the objects of 
government, policy, rather, than 
being left simply to market 
forces. He will be urged in that 
direction, not only by the logic 
of events, but by the growing 
Congressional pressure for. 
radical monetary reform. 

The implications -of such a 
change for investment are much 
too tin-reaching to spell out 
here. We are already getting 
used to some of them— watching 
the exchange rate rather than 
the money supply as guide to 
interest rates, for example. 
Others, like the revived import- 
ance of the trade figures, are 
already being aired in the City. 

We may also have to unlearn 
much of the. conventional wis- 
dom of recent years — a. subject . 
worth exploring another time. 
Meanwhile, I will close with the 
message; in the headline: Watch 
Mr Bakert' He' matters. 
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Top-up clause breaks 


HIGHLIGHTS OF THE WEEK 


COMPANY NEWS SUMMARY 


new ground in takeovers 


FT Ordinary Index 


Abbey 


Pn« 

y'day 

1.037.5 


103 


Change 1935 
.on week High 
+U.0 1,037.5 


take-over bids and mergers 


THE equity market was a On that baEis the shares are two-fold. Some of the 21 
ni J L Ke , c °? servat *ve Parry's look inexpensive, with or with- stores could be retained to ex- 

-tuaacpooL conference this week out a bid. Investors may tend its retailing activities— it 1 Bunnah Oil 

of L Umply but ri « M 3 r be tem P t,?d ta sla y with has recently bought three stores 

85 the . days P ro ‘ SGB although the chance of a in Yorkshire and claims to' be , r . 

H nCe l S*™ ly qu ] lck Profile shares were doing well— while the rest offer ^ Ga4nness 
*hrpp Sj A 1 ?. e - first on,y !60 p before the Sever plenty of potential for redevel- 

»nree flays, any thoughts of an move— could prove irresistible, nnment Tn fact much of the 

early cut n interest rates But those who want out should b?S e will probaSy tu?n on . ~ 

Jj , ( S av .-5 Mlly ‘ dlspeJied by take the tender opportunity and asset values as tlw’pmflts re- 1 Mercamlle^House 

&Howev m er o y n ThS? ?£jSr? **** **“ a ^ m?* °* '"***” 

f,!l d r^ r !,n ay .T. T -. h !_.7_ ar , ket ™ ade One takeover which looks far The defenders may have, a 



Revived institutional buyins 


Bid from French- Kier 


mmnr, 


Expected aircraft sales to India 


Takeover speculation , 


Trafalgar House bid hopes 


Re-rating continue* 


Better-tiun-expected interim remits 


and Friday the market made 


form at boy for long. 

The defenders may have. 


up for all the setback- and the c zz-Zzi 111 L ine detenaers may nave : 

sSsiMra Tnilr 1J more straightforward— and has solid fortress to retreat to. how 

in high Eround S SL e J f. ttra .?A? n °, r _ “ffUrJftV ever. TWfifths of the equit) 


equity 


under way — is the £39.5m is in the hands cf three families. 1 Owen Owen 


As Inn- » 7 . .. "V , rr. is Ulitie nannaui inree lamines. i 

round rurJll !™i Lnd- SEL 1 * and by if they stand united the bidder j MIC 



rail It. con** level and formT a young USM property ^UVe seep, off without llr 
there are no nasty surprises and retailing group, for Owen lialn a C « v.'hifo L*nioht 


ssxsr^ffjsrs and retimi11 roup - for owen ** - •>«* **»>. - 

market looks reasonably firmly . Sears ha? yet again managed I 

placed for the moment with to disappoint its shareholders, 

bid activity providing plenty of I nni 4 rtn Interim figures this week i Westland 

spies. Lonaon Showed pre-tax profits up by ] 

That mnst ar-rptciwo just 10 per cent to £B8.Stn in- 

acquisition - minded ’ house - eluding an initial contribution 

builders. C. H. Beazer. has £° c m foster Brothers, worth 

introduced a new tactic to the Owen, Liverpool-based depart- bei0 J? finance costs. ^ 

UK takeover scene. On Wednes- ment store chain. The problem area for the 

day it pooDed up with a tender In August, ' when Clayform spc ° nd s ' imiD 1 f r "“J 11 " 8 turDed 

off for 25 per cent of SGB. took an 1L6 percent stake S? ° ut t0 be shc T' A y ?. ar , !E° 

one of the country’s leading van™ tha maHra» Sears was complaining that the 


market looks reasonably firmly 

placed for the moment with _ 

bid activity providing plenty of LoFldOll 

That most aggressive of 
acquisition - minded house - 
builders. C. H. Beazer. has 

introduced a new tactic to the Owen. Liverpool-based depart' 



off for 25 per cent of SGB. 


launch a full takeover. 


Owen Owen’s management 
would have to man the barri- 


Tips, hints 
and a touch 
of audacity 


dropping heavy hints about design for the building, and. is 
plans that could evntnally have to approach local authorities 


a dramatic effect on its future, soon for planning permission. 


Leisure Investments, formerly A dream somewhat closer to 



Ropes of Fapna New Guinea oil find 


Clayform bid rejected 


Government spending hopes 


Favourable comment in U.S. Press 


Beazer tender offer 


Bid from BET 


Expected helicopter sales to India 


DolosweUa Holdings, last year realisation is the development 
made its first decent profit in of a leisure complex out o£ the 


about a decade. The company, disastrous dolphinarium 


PRELIMINARY RESULTS 


m ana dement — an j --ta+pe in SineauorP. uciue « uispuic mui 

n the 8 barri- JoWf T j! 1 £ J 302m - , This WHILE cocksure Clayform Pro- has since then been in andPout rospondble for the 


which in the 1960s ran rubber Circus. Thescbeine is 

and tea estates in Singapore, bemg heid tip by a dispute with 


jiai c. tv mail Ulv Udi f I* , . « . , « . t _ - ■ — — - — — - — Ol UV-C v. j i utbu iu aau uul , « , i , 

Becase it wants tr» ■ issue cades. Since then the two sides time around the division s trad- perties. which joined the USM 0 f provincial casinos. More dolphin disaster, as to who 

- f . p « ■ __ . _____ inr* ncAfit ntic cliimnnM tn , _ • » i i . - . ■Virtiilrl near rno nner iwhirh 


shares — 16 nf its own for every have been talking behind the L Dg - P rofit has slumped to nnlv six months ago. launched recently, and under new should bear the cost fwhich 

lW SGB— Beazer has had to scenes though the lack of agree- ^.Sm. - » J -- : — - u:_, .—i. — mum hP npsriv timi rf filling 

make a direct offer to SGB’s ment is obvious in Clay-form's To an extent the 9 P er °“ nt 
shareholders rather than raid unwanted offer setback in UK trading profits 


— - _ . m audacious bid this week for management, it has moved into TOU J d be £l . m ) 6111118 

To an extent the 9 per cent the larger aQd ful]y listed amusement arcades, first in the m ^ d 01 ? 6111 P 0 ° L 
setback in UK trading profits Owen Owen department stores Midlands and then the south. ' However, Forsyth is confident 


. .... - — iwan tea oner. Gwen Owen department stores Midlands and then the south. • However, Forsyth is confident 

wiPi 5Ct ii ■ The defenders have quite a British ibhoe Corpora non can group, behaviour elsewhere on Now, the company owns six not only that Pleasurama will 

Whde this is all rather un- on their -hands. The be blamed on bad luck— it can- t h e usm was more in keeping pay the bill, but that, within a 


Ti'lhl V 1 ♦rS.'!Si«« he f imique ? il Profits record is indifferent and JJp 1 responsible for the wea- ^ith that of a very junior 

the early ’eighties were pulled ^JSf j "“l?* market indeed. 


tion clause. Although Beazer has down' into tile red bv heavv sandles when it is raining. Ex- 

iosses on department store* in f“ ses ln tbe V t b * e a 


The great and irrational 
swings in share prices that 


USM 


three months, if it does choose Ontario SnzUr thinner. Profits fell from “Ju” 8 * “■“S'™ =g ^ 

to enter the ifray within the next Kitrirated iSelf^Sree y ears t0 nothing. Butler is undoubt- mHv hlv P ^nt 

year shareholders who accept mCaiett itseIf lears edly operating in a cut-throat ' marXet s early days have not 

the tender offer now will have market but Ward Whits fared 

their payments topped up to 


to nothing. Hutier is unaoiiot- 

edly operating in a cut-throat S? t st a mpe<f SSt altogether 
market but V/ard Whits fared 


UNLISTED SECURITIES 
MARKET 


match the eventual bid price. 

And that Beazer will eventu- 
ally shoot for the whole of 
SGB is a racing certainty. The 
West Country construction 
group began its quick-fire 
growth by acquisition four 
years agn and it hardly paused 
for ‘breath until this year. In 
the 12 months to January no 
less than five bids were made 
and yet all has been quiet in 
1985 apart from a £20m rights 
issue. 


So Brian Beazer is probably 
keen to get going again, which 
makes one wonder why he is 
not going for SGB now as rais- 
ing the ante would evidently 
present no problem. By waiting 
three months the defence can 
only get stronger. 



better. 

Anyway, it might be wrong 


Indeed, the best performer over 


pay the bill, but that, within a 
year, the centre wiK be bustling 
with all manner of diversions 
including- 24-faour breakfast 
bars, a snooker club and a 
disco. 

Meanwhile, Cannon Street 
Investments, a casualty of the 
secondary bank crisis, has spent 


the past fortnight Real Time arcades (which it prefers to call the past 11 years working to 
Control.' has seen its share “leisure centres"! and eight- repay the huge debts that 


4 ._ J j__ ___ • m L_ j-f-, +*_ __ 4 =-- 4 . ViUHlIVl, 9 VCU 11 D QUQi> iviausv# r * 

£lf from aril a'ul Pi f y ^°f er 

notoriously seasonal and. after a On Monday, Ueisu 

all. its poor showing disguised sheet reco“me°Mtion. ments announced proi 

some incredible figures else- Such surges are good neither year of about £400,000 


resulted from the collapse of its 

on nothing more than a tip on Monday, Leisure Invest- baJjkln S subsidiary, 
sheet recommendation. ments announced profits for the The company now runs three 

Such surges are good neither year of about £400,000, a six-fold other subsidiaries, by far the 
for ordinary investors nor the • increase over the previous largest of which" is a Dutch dis- 


tiple re >a?hTn rtm stores an doubled co^MyT"Md‘“give ''the “market gear’s figure!* The ramj^ny^ 
their interim profits (including a thoroughly had name. Merd - shares, which joined the USM at “JP 1 - £hej iftertwo. one of 
Foster) and if the footwear in- WlF. however, they are becom- at about 25p, are now 50 per which makes flowerpots and the 



their interim profits (including * inorouj 
Foster) and if the footwear in- roily, ho* 
te rests are stripped free, the n 12 rarer 
underlying growth rate was close As one 
to 50 per cent. Control c 

Assuming British Shoe comes ««rmaHv 


INTERIM STATEMENTS 


g rarer. cent higher at about 37p. How- ether Christmas hampers, both 

As one jobber in Real Time ever. . if chairman Stephen 3X6 profitable (although, as 


Company 


Control commented: “We don’t Forsyth can execute his plans, hampers did not contri- v r _ ole - v rte p. ; 

normally bother about the tip within two years snooker clubs hute to first half profits, which 


Half-year 

to 


Pre-tax profit 
(£000) 


Interim dividends* 
per share (p) 


right m the second half the sheets, but this one really and leisure centres' will be an were 


City's earlier forecasts of rzoom 
pre-tax for the year might not 
be far wrong. But whether it 


seems to have got them going, insignificant part of the group. 




I just dnn'r understand it.’ ’ “We model ourselves on Gannon street's chairman, caird,A. 
be far wrong. But whether it Raising no such problems of Pleasurama.” says Forsyth. BiH Hislop. hints that he is on Campari Intnl 

turns out to be £2nnm or the comprehension were the strong modestly. He has a whole series the point of announcing acquisi- Caparo Prop 

now popular figure of £ 190m. is markets this week in the shares of schemes up his sleeve to tions that are “far advanced Caparo Ind 

academic in terms of rating the of Cannon Street Investments transform the company -into a and will totally transform the CCA Galleries 


£300.000). , -EBSTcBo 

Cannon Street’s chairman, Calrd, A. 


CCA Galleries 


ago. although the management shares. The pros pectin earn- and Leisure Investments. Both more broadly based leisure group.’’ He has In mind a series . Christies Inti 

... « A ^ u • _ • «_ ’ _ i_ _r I ....l.al.* — _ .f *1. j- . nf emnll mmnati oe tn tapir nnfn LOIQCJD 


mer in the past but the City is coming weeks that shareholders 
fairly sure that problems in the have yet to see the group's 
US. and Australia have been real potential. Last month in- 
contained and even before the terim losses of £147.000 were 
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could soon look attractive if fill past histories, each contain- The concept is. based- on the 
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would take Cannon Street into |£SirjK?? p . er 
r.ow 9 pe» Equity &Genl 


bid at least one broker had reported against £798,000 and British Shoe can return to a ing the loss of a full stock out-of-town shopping mall; but new areas. 

increased his forecast for the the directors forecast a " normal - year in 1986. The market quote and an uncam- instead of being filled with Hislop is not frightened of 


Falcon Res 
Farmer, S- W. 


year just ended to nearly £13* m “marked improvement" over synic will, however, suggest that fortabiy close brush with the stores it will be crammed with taking on more borrowings, but Fortnnm & Mason Aug 


pre-tax and had put in around the previous year’s £l.Sm profit, by then something else will have receiver. Haw, both have under- discos, cinemas, betting shops says larger acquisitions will he Fothergill & Hrvy June 
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pre-tax and had put in around the previous year’s £l.Sm profit, by then some 
£16im for 19?5-86. suggesting In its heyday of the late ’seven- gone wrong. 
23p of earnings and a single- ties profits were over film, 
figure p/e. The attractions for Clayform 


lined th“ir new respectability and pubs. Forsyth has his eye paid for mainly with paper. French Kier 


rp ~ by turning in a powerful on some sites on the outskirts 

1 eiTV barrett increase in profits, and each is of London, has commissioned a 


Lncy Kellaway MSS’ 

Holt Lloyd 


(1360) 

(6330) 

(2531 

(3.230) 


Ulcers are 
good news 
for Glaxo 


anti-asthmatics .and Zinacef. and rail should be on the rise a slow start to the year, so no forecast, as sales were hit by British Home Stores. Attention 

Fortum and Trandate should again after a tough 19S4. New one will be expecting any poor weather and by slack con- is fixed on a better second six 

have made good progress. contracts in New Zealand and miracles from the group when sumer demand in the North. months— when the the first full 

However a note of caution Singapore should see profit- it reports on its six months to The company's extensive collection of smart new clothes 
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Fortum and Trandate should again after a tough 19S4. New 
have made good progress. contracts in New Zealand am 
However, a note of caution Singapore should see profit 


The company's extensive collection of smart new clothes 
refurbishment programme may goes on sale in the refurbished 


££££ Thi th, vu*™™ wm hn . m ft? Jr* “nSS? 1 E 5!? d r f3K2S£‘asrJ?ftS2 

exchange rates. In the first half »rder of the i,y a. Hawker j„ an raeKlUn* ..performance “ S.^LS! !_~ U k CMMe effMt on vt,I,m,e 


gold-mine 


GLAXO. 


tK retrenches in the face of a ■ with prices generally weakcnin- together gtn^h 

;'nd n n 8 | h Dec™to E a b nhe n e h d co f acMn ’ n,arket , . ^ clVpe/cen? S steres^n Cardiff V «X S&SK pentes ^eporttng" remits neS 

THE ANTT-ULCER drug Zantac SSLf-JSSTJf SS 

5“ CTld-mine foTseS S *!£SSnW«4 ^ « «»• -«> ^ » "■ ^ 


Launched in late 1981. it has is the question, and uncertainty 


now reached all ma.ior markets 
and is probably the world's 


over the answer means forecast? 
range from £4fi0m to £430m 


second biggest selling drug. In a Gainst £256m last time. 


Results due 
next week 


ran prohts dewntum for its « “ ra - 

first quart®? and a further de- Despite a continued trend 

cijne can be expected for the towards higher labour produc- 


er's inflow of £lra. with interims on Monday. Pater- 

Hespite a continued trend -il! 

wards hi^hpr hhnnr limiuwry figures on Toesdav, 
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N3VTVV Computers 
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half-year. 


tivity. gross margins are likely *? d 52LESS2 


Us longer established markets HAWKER SIDDELEY has given 


17 H • . to have deteriorated as prices Spirax^reo. both with 

A downturn is also expected .5 -A p . es interims on Wednesday 

fr«n the t.mher operations he- ^« re in order to shift sorrnc Q eane.nay. 


it i^ overtaking the world’s top an indication that its interim 
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seller. SmithKline's Tagamet. profits will not he much better by currencies this time due to UK housebuilding industry., and However, the City does not 


Zantac's meteoric sales growth 
produced tint-half profits for 


than last year's £65.7m. Adverse the 21 per cent drop in the rate apv "Pfn™ >n the chemicals seem unduly concerned at the 


exchange rate movements could of the AS against the pound, operations looks vulnerable, to prospect of a duli first half from 


Glaxo which were well lip on hare wiped £2m off the contri- However, underlying growth ^n^mvh i l^^the 

forecast-- and the Gitv isexnect.- hutinn from overseas units, in the repair business in the ,n ,. n - j 

,nc ™rtl««ns «liuilF imp m- two countries look, good. ro haveTne more* t’h.'IT walh 


Thnrgar Bardez June ID] f66) 112 f— ) 

TurriffCorp June 421L (509) — (— ) 

(Figures in parenthes*s are for the corresponding period.) 
v Dividends are shown net n°nce per share except where 
TeiTy Povey L LoS/ 58 ^ nd ^ cated ' ^ Corresponding figures are for 10 months. 

Richard Tomkins 


Lucy Kellaway 


l ive when the gmup reports nn the six months to 


its year In June on Monday. June. 

Oil thp underlying trading * r ° r 1 
performance, it i- unlikely to Sf 0,, P s 
h* disappointed Sales of Zantac M * ,fiv . en 
are tlmutiil 1« have doubled in * he twr 
the l : .S. and made strong apparcr 
advance.' elsewhere, so that the saies.ar 
drug will probably have contri- )? , {l) 2 
hilled nearly Half of group fin % 
profits last year. Meanwhile. ' U P for 
the other prnducts such as the In te 


■ m jor me Six rnonms io In fhe UK> nunmg- related 
"■* business will be picking up 

For the last two years the after the end of the strike but 


to have dnpp nin rp than w'ash 
in face on financing costs at 
such an early stage. 

Overall. tb*n. »Hp City would 


Comoany 


IPS profits have been ihe me of inipmremcni will no j \ v, -.urpri-oH h v a 
;enly rtialn hilled between be slow given (lie pace of isfim from £m "m la-t ti 
two halves in spite of the change at th* NTS. in the U.S. * n i la..t ti 


fall to Anwtjod* 


Abacs Invaitmaets 


apparently smootii growth 


A.iHin F'dal'ly 
Bfliam Groua 


* HARRISONS ft GROSPIEF.IVS to £lfi.5m. Almost no volume 

in terras of activities, road chairman has already warned of growth from existing stores is 


El 4 ca Holdtp-}* 
Fisher. Alber' .. 
G>i<b Hridmjs 


INTEREST RATES: WHAT YOU GET FOR YOUR MONEY 


Nel'in 

Paterson Zoehvut ... . ,, 

Pwrhfly Pro party Caropr«tlen 


Quoted 
rate % 


Compounded return 
for taxpayers at 


Frequency of 
payment 


Tax 

(see notes) 


Amount 

invested 

* 


Tyne Tms Telnvlsion Holdings 
Air 1 Call 


CLEARING BANK* 

Deposit account 6.90 

High ini crest cheque S-23 

3-month term 7.81 


AUebonn and Sms 

A*da Pnspnriy Holdings 

Ash and tier 


half yearly 

quarterly 

quarterly 


2.500 minimum 
2.300-25,000 


BUILDING RflCIETTt 

” Ordinarj’ share 

Ilich interest access 

00 day 

Premium 


half yearly 

yearly, 
half yearly 
quarterly 


1-259.000 
590 minimum 
500 minimum 
19,090 minimum 


Brsw-nafcar 

BHIsm, J 

Brirnh Homs Starts 

CaHion Indiinnss 

Ciqr of Oxtard Invaatmant Trust 
Comorohnesiva Finsncisl Services .... 

Duarjri 

Edinburgh Invsstmant Trust 

Ftrnall Electron ica 

Fogirty 


NATIONAL SAVINGS 

Iniestment account 11,59 

Income bonds 13.25 

31st issued 7-83 

Yearly plan 8.19- 

General extension 8.52 


yearly 
monthly 
not applicable 
not applicable 
yearly 


. 1 - 5 Q. 1 HW 

2.960-39.000 

25-3,000 

29-209/month 


Holms of Lpndon 


Handd Motor 

Lei's View investment Trust 


Lowlond Invsstmant 


MONEY MARKET ACCOUNTS 

Money Market Trust $.64 

Schroder Uacs 8.33 

Provincial Trust 8.60 


half yearly 

monthly 

monthly 


2.300 minimum 
2.509 minimum 
1.000 minimum 


BRITISH GOVERNMENT STOCKS§ 

10"R Treasury 1987 10.64 

3 I^o Exchequer 1909 19.58 

19.25% Exchequer 3995 10.66 

3% Treasury 1987 R.39 

3% Treasury 1989 8-38 

lode vl inker! 19881T 9-21 


half yearh* 
half yearly 
half yearly 
half yearly 
half yearly 
half yearly 


• Llovd’s Bank. + Halifax, i Held for five vears. S Source: Phillips and Drew. H Assumes 5 per cent inflation rate. 2 Paid after 
deduction of composite rate tax, credited as'net of basic rate tax- 2 Paid gross. 3 Tar free. 4 Dividends paid after deductioa of 
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RIGHTS ISSUES 


Bras way— To raise £l2m through a one for three rights Issue at BSp. 




OFFERS FOR SALE PLACINGS AND-.- 
INTRODUCTIONS 


Our Price— Placing- of 1.3m shares at 555p. 


Financial Times 
Foreign Exchange 
Year Book 

Data for January - December 1SB4 

• Daily spot rates for 1384 

• 5-year averages, highs and lows 

• Graphic trends and indicators 
9 Diary of events and 
' explanatory articles' 


Price: £18 UKer£2Q/USSZ3 overseas. 
Prices indude postage and packing. 




Ssndoriaato: 

Th» Marketing Dept, 

rinandalTImwBuanaoIn f nn iialhm L«. 
103 ClericenweD Road, Londtm EC 1 M SSR. 
Tti; 01 - 3 B 183 S 1 


deduction of c 
basic rate tax 


* Oividunds jrs shown net psn» Mr iliwe and adjuntd for eny 
Inrarvsriing scrip |iju«. t Cents par lharu. i Ysn per share. £ Kr por share 
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The little magic that never arrived 


N WHILE the world’s finance 
-*■ ministers were meeting this 
week in Seoul — minus, of 
. course, the weighty presence of 
^ Nigel Lawson, the UK 
Chancellor — -the U.S.- financial 
markets were marking time, 
waiting for „ some news that 
never came. 

What they wanted to see was 
further proof that the in- 
dustrialised. nations would go a - 
step further in the programme' 
to' force down . the dollar in an 
orderly fashion. As the mini- 
sters did nothing, the UiS. 
currency drifted up, equities 
■ 4 meandered sideways, and* the 
bond market remained bogged 
down in pre-Treasury funding 
-gloom. 

There can be little' doubt that 
the U.S. stock market 'now 
believes that a lower dollar is 
a necessary precondition for re- 
newed growth in the U.S. and 
world economies, and for an 
increase in equity prices. 

In a commentary on the Issue 
" , this week, Mr Barton Biggs, of 
Morgan Stanley, outlined a pro- 
gramme which he claimed to 
„ have had explained to him by 
“ - an official scarce.- and which is- 
' supposed to end in an inter- 
national. “ snake” agreement 
ending with - the dhllar . at 
around DM 2.35 and Y200. 

If this occurred, , he said, it 
would help correct Ihe disrup- 
tive effects of floating curren- 
* cries, open up prospects of a 
- “ new period of .- economic ■ 

growth," and turn parts of the 
U.S. stock market into a “ great 
buy.” 

The problems posed by * the 
dollar could not’ have hpen. 
more dearly underlined than 


j* 

t 


in the flat third quarter results 
-from General Electric this 
week. As the sixth largest 
U.S. manufacturing group, and 
the first big industrial concern 
to report in the quarterly 
round, GE’s results pack a 
punch, and .Mr Jack Welch, 
chairman, delivered some heavy 
uppercuts ~ on the dollar 
question. 

Despite the recent slip in the 
value of the U.S. currency, he 
said, the dollar still stood 50 
per cent above its 1980 rate, 
and remained -a distinct depres- 
sant on the performance of 
U.S. manufacturers. 

Mr Welch went bn to hit out 
at another target— the stale- 
mate in Washington over tax 
policy, which, he said, was 
partly behind growing caution 
in corporate investment plans. 

This complaint is becoming 
increasingly widespread among 
U.S. businessmen, some of 
whom argue that the proposed 
reduction in investment jncen- 
-.tives. is- highly, harmful, while 
others say the uncertainty over 
the plans, is just as damaging. 

Either way. critics agree that 
♦he lack of -resolution over tax 
is slowing down investment and 
causing a further deterioration 
in the economy. 

Given these economic nega- 
tives, it might seem surprising 
That -the equity market has 
stood up so well in the last few 
weeks, with the Dow Jones Jn- 

atrial Average only briefly' 
filling "below 1300, and now 
floating in the mid-1320s. 
around 35 points below, the 
peak. ' , 

One reason for th is : buoyanc-- 
is the .extremely high level of 


speculative interest in equities. 
On Wednesday of last week, 
around 20 per cent of the 
volume of stocks traded in the 
DJIA index was. calculated to 
have involved companies that 
were connected in . some way 
with takeover rumours— this 
week the food stocks have 
been under assault. 

Many analysts see this as a 
dangerously frothy sign of 
market behtaviour, and it is 
certainly giving off some mis- 
leading signals. 


Wall Street 


Not least of these is the 
strength of the DJIA itself. 
The equity market overall is not 
as strong as this blue chip 
index would suggest. The 
broader market averages, less 
influenced , by the 1 takeover 
fever, which is heavily concen- 
trated on the heavily capital- 
ised stocks ' in the. Industrial 
Average, do not look anything 
like as strong. 

Indeed. Mr Philip Roth of 
E. F. Hutton, said that at the 
end of last month the DJIA 
was only 2.5 per cent below its 
all-time high, white the New 
York Stock Exchange Corporate 
and the S and P 500 were S per 
cent down from their July 
peaks. This drop in the broader 
indices, he said, was the equiva- 
lent of around 1250 points -on 
ihe Industrial Average. 

Equities are also being 
helped by the relative stability 
of interest rates recently. 


Although' rates are still high 
over a longer term perspective, 
with three-month Treasury 
Bills at around 7.15 per cent 
and the 30-year bond at 10.60 
per cent, they are considerably 
lower ' than a ' year ago, and. 
make equity yields look reason- 
ably attractive: the current 
yield on the industrial average 
now stands at around 4.60 per 
cent, and on the S and F 500 
at' about 4.40 per cent 

Investors, however, remain 
extremely uncertain about what 
the next direction for interest 
rates will be. This week, the 
credit markets have been over- 
cast by the long, shadow of 
Treasury debt as the Govern- 
ment proposes to issue up to 
*50bn of new paper over the 
balance of the year. 

Such a sum would be big 
enough at any time, but after 
a period of decline in the 
dollar, when foreigners are 
worried that their investment 
in the U.S. may suffer if the 
currency <joes aginst them, the 
difficulty of raising this amount 
without higher rates could 
become very problematical. 

This is why Investors were 
looking for a little magic from 
Seoul— a world in which the 
dollar would come down, in- 
terest rates would remain 
stable, and the Test of the in- 
dustrialised world would take 
up some of the responsibility 
for economic expansion. 
MONDAY '* 1324.37 -4J7 

TUESDAY 1325j49 +1.12 

WEDNESDAY 1324.72 +1.23 

THURSDAY 1328.07 +05 

Terry Dodsworth 


THE MOLE reappeared this 
week. There he was, sitting 
quietly on my desk, little boot- 
button eyes thoughtfully 
regarding me. 

“Hallo, Moley,” I said. 

'"Alio,” he replied. *Tve 
been having a holiday up-river 
with.. some chums of mine.'' 

“ Where else? " I countered, 
as an old Thames hand. 

“ STight," he agreed, adding: 
** Much going on while I've been 
away? ” 

“ Oh, the usual. Minoreo has 
produced another disappointing 
set of results, Rio Tinto-Zinc 
has reported a goodish first half 
and should do better in the 
rest of the yeac. Same applies 
to Consolidated Gold fields 
except that. In this case we’re 
talking_ about full-year results. 

“ The - Gold Fields group has 
also produced the first batch 
of South African gold mining 
September quarterly profits this 
week.” 

“ Should have been good with 
the money from dollar sales 
being boosted by the exchange 
rate when converted into weak 
South African rands.” observed 
the mole. 

“ Well, yes and no, Moley. 

“Trouble -was that although 
the mines received a record 
price in rands for their gold, 
working costs increased 
because of the .wage rises given 
to the black mine workers. 

“Tax bills also rose because 
of a seasonal falling-off in 
capital spending and so. what 
with one thing and another, net 


Copper fights on 


profits were lower, if anything, 
than those for the previous 
three months. 11 ' 

“ Still.” replied the mole, the 
companies are making very nice 
earnings just the same 
“Why, Placer Development's 
big Kidston mine in Australia 
has just declared its first 
quarterly dividend (5 cents) 
only six months after reaching 


Mining 


production. Not bad going, 
that. Must make the base metal 
mining men green with envy 
as they struggle with low 
prices,” he said. 

“ I remember RTZ’s low- 
grade Palabora copper opera- 
tion In South Africa declaring 
its maiden dividend only eight 
months - after the start of pro- 
duction,” I replied, absently. 
“Back in 1966 it was and the 
interim dividend payment was 
2s fid on the 10s shares that 
had been offered to the public 
at 12s 6d in 1963. A final of 
4s was subsequently paid for 
1966.” 

“ Before my time.” said the 
mole, dismissively. 

“ So you think that the 
world's great copper mines can 


now be written off ? " I asked. 

“.Well, they're hardly in the 
big money league these days — 
unlike some mining company 
chairmen I could mention,” he 
added, mischievously. 

“Yes, Moley.” I said, “hut 
RTZ’s Phillip Crowson has been 
pointing out that much of the 
existing copper mining capacity 
is being eroded and its life 
shortened. 

“The older mines are gradu- 
ally being worked out— in fact, 
only the higher grade parts of 
some are being mined— cost- 
cutting is often being made at 
the expense of essential devel- 
opment work, and very few new 
mines are being started. 

“ At the same time, demand 
for copper is still growing — 
albeit at a long term rate of 
only about II per cent a year, 
according to Crowson — and low 
prices are helping to ward off 
competition from substitute 
materials such as fibre optics. 

“ Be that as it may, the trick 
is to buy good copper deposits 
cheaply and work them at low 
cost. RTZ is putting its money 
where its mouth is, such as in 
the recent purchase of a 49 per 
cent stake in Portugal’s Neves 
Corvo copper deposit.” 

“Shouldn’t go wrong there,” 
said the no-longer-crestfallen 
mole, “what with ore reserves 


A DECADE ago, the Montreal 
Stock Exchange, oldest in 
Canada, was trying desperately 
to cling to life as corporate head 
offices moved to Toronto and 
the exchange there went from 
strength, to strength. Montreal 
reorganised itself, cut costs, and 
began to look for new ways tD 
compete. . 

Accepting the fact that the 
business centre of Canada had 
finally become Toronto, Montreal 
went for niches and opened up 
specialised options and futures 
trading in association with 
American and European flobrs, 
exploited the time differences 
internationally — and got an 
important break from the pro- 
vincial government 

In 1979, Finance Minister 
Jacques Parizeau set up the 
Quebec Stock Savings Plan. It 
meant that Quebec-resident in- 
vestors buying newly issued 
shares of large or small Quebec- 
based companies could get a pro- 
vincial tax deduction of up to 
150 per cent of the purchase 
price. Morever. the Government 
made available grants of up to 
C$400,000 to newly established 
small- and medium-sized Quebec- 
based companies as long as they 
were prepared to go through the 
complications of a public issue 
and could meet the. require- 
ments of the Quebec Securities 
Commission (QSC). • 


Off the ropes 


More than 50 sizeable new 
listings have resulted and the 
programme has raised well over 
C$2bn in new equity funds for 
Quebec-based companies. Some 
large firms such as Bell Canada 
Enterprises found the inflow of 
new capital almost embarrass- 


Montreal 


ing when combined with its long- 
standing share-purchase plans. 

The tax benefits have been 
cut in half for 1986 because of 
the substantial revenues being 
lost to the provincial treasury 
from the basic QSSP tax shelter 
for individuals. But Andre 
Sanmier, who took over as presi- 
dent of the exchange this sum- 
mer after a stint as provincial 
vice-president for Richardson 
Greenshields Incorporated, is 
convinced a permanent change 
lias taken place and that Mon- 
treal now is in a better position 
to compete with Toronto. 

Montreal has become very 
much a regional stock exchange, 
while extending its international 
tentacles in options and futures 


trading. The ME has about 875 
issues trading, far below the 
TSE and only balf the Vancouver 
exchange, which specialises in 
law-value mining stocks. But 
besides the larger interested 
stocks, where the market is 
made in Toronto, the ME has 
developed a lively QSSP stock 
section. Stocks of companies 
which have gone public under 
the QSSP programme have per- 
formed better on average for 
the past two years than the 
mighty TSE-300, the national 
index. 

The ME was the first exchange 
in North America to trade 
currency options. Its gold 
options link with Amsterdam, 
and including Vancouver and 
Sydney, was another first So 
was trading in gold-backed cer- 
tificates rather than contracts for 
future bullion delivery. The 
Chicago Board of Trade picked 
Montreal's market portfolio in- 
dex as the basis for its Canadian 
stock index futures, set for in- 
troduction soon, because the ME 
seemed most innovative. 

The ME has had to fight hard 
in currency options and has had 
trouble establishing its timber 
futures contract, but still plans 



The launch of Capital Strategy Fund in May 1984 provided 
investors with an exciting hew investment alternative. In place 
of ihchigh charges and time consuming administration , 
nonnafly assodatedwith. switchingfu nds around tbe world, 
the Fund offers investors exceptional flexibility and access to 
a wide range of equity, currency and specialist sub-funds 
— either growth or income orientated— all under a single 


» investment alternators 

A total of 15 subrfundsinduding2 new funds 
(European and European Currency Unit). 

5 Cunehcy funds (Sterling, US Dollar, 
Deutscbemark, Yen.Swiss Francs). 

5 Equity funds (North American, Japan , 
EatificBasicb .British, International Growth, 
and _ ' 

3 Specialised funds (Sterling Gilt, . _ ' 

Interaatks^High Income, YenConvertible 
Bond). 

'HHUtnilT 

InvEstors may switch theircapital between 
all these 15 sub-funds simply by a telephone 
or telex instruction, without stamp duty 
■GronalGauaTaxandnorm^ • 

AH&rcg rtwrpes- Shares in theFund are 
traded at a single price based on set asset- ■ 
value - there is ho bid to ofler wreath 

• IjOWCOST ; 

TTw daily dealmgorice of Capitm Strategy 

Eimddoe? Botindude a “fioni endr 



JAMK JHGIFJC XOT. BRITOH H{N . 
jqjND . BASIN GROWTH FUND . CONY 
FUND FUND " BOND 

FUND . 

3 RETURNS FROM I8MAY8M T03QSEPT198S. 


umbrella. Perform ajice of theFund in die sixteen months since 
launch has been outstanding. Now the Managers have added 
two new sub-funds - a European. Currency Unit Fund and a 
European Fund. 

Investors in Capital Strategy Fund can enjoy the following 
advantages: . 


commission: Investors may negotiate charges 
directly with their adviser. The Managers’ 
annual charges art also low - just 0.75% of 
the net asset valne.of the Fund. 

• DISTRIBUTOR STATUS 

For UK residents theFund has achieved 
certification asa “distributing fund" for the 
period ended 1st March, 1985. 

• MANAGEMENT 

Gan more Fund Managers International 
Limited is the Manager of the Fund. 
Investors benefit from the investment 
expertise .of theGartmore Group which 
manages in excess of £2.5 billion, and the 
currency expertise of Exco International pic. 

PERFORMANCE 
Performance since launch has been . 

: outstanding. The diagram Dhistrates the 
investment returns achieved by the M a na gers 
of the 5 best performing sub-funds over the 
period from launch to 30th September 1985. 


•frKtii UnN&fKUOi to an * t jjcw. 

- If you vtould like TO know more about Capital StralegyFund, please eompletetite coupon 
or" telephone Gartmort Fund Managers International Limited on 0534-27301 or telex 
— .iirnnun fiA OTTWy giving the name of yonrgdviser if you have one. \Sk will send you 
as of which alone applications can b: made... ' 


on 4192030 

a Prospectus on ±c 


=fartmore 


- Fund Managers International Limited 

r lll ^" GAFHALSTRATEGYFUNI>~~~ 1 
• . LIMITED 

J- PfeasesendroctimFlco^pectus for tfaeaboveFctnd, .. . . 

I 


Name — 
Address* 


GartmoreFund Managers International LuL,' . 

fiCaledona Hace,S£. Hdieq Jersey; Channel Islands. 
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More than 400 millionaires created so far on the USM. Almost 
every week you con read about yet another businessman becom- 
ing a millionaire by launching his company on The Unlisted 
Securities Market, it all seems so easy...but it isn't! And you need to 
start planning several years ahead. 

What regulations do you have to comply with? How will you - 
find the ngtif broker or Merchant Bank to sponsor your issue? 

When should you seek a quotation? Will you go for an Offer for 
Sale or a Placing? What will be your personal tax position? What 
percentage of your shares should you offer? And at what price? 

The answer to aii these, of course, is to get specialist advice 
— now. Advice from someone who not only knows the USM inside 
out, but, more importantly, who thinks as a businessman. Some- 
one .who understands your position and talks your language. 
Someone, in fact, like us. 

Since the establishmertt of the USM five years 
ago, we have specialised in advising a great 
many people in precisely your situation. We've 
been closely involved with numerous successful 
flotations. We are acknowledged as one of the 
most experienced firms of Chartered Accountants 
in the field. We can.help you. 

As a first step, get a tree copy of our updated 
booklet 'The Unlisted Securities Market — an 
Opportunity for Growing Companies'. It will leli 
you a lot about the USM, and a little about 
ourselves. 

Call Tony Herron on; 

' 01-353 8011, or just return the coupon. 


of a cool 25m tonnes averaging 
a rich S per cent copper at 
only one of the several inter- 
linkpri qre bodies.” 

“So yon see what I mean 
about there still being a future 
for copper mi n in g ? ” I con- 
cluded. ■ • 

Inevitably, I suppose, Moley , 
played the final trump card. - 
“ Remember,” he said- “ a i 
couple of months ago when _ 
Broken Hill Proprietary was 
negotiating to buy out The stake ; 
of its partner, Texaco, in the 
huge La Escondida copper pro- 
perty in Chile? 

“Wen,” replied Moley, with 
a quick glance around, "you said 
that BHP did not want to take 
on all the venture, which could 
cost over £800 m to bring to the 
mining stage, and was looking < 
for a partner or partners. . I 
“And I told you that RTZ 
would join the party.” 

“Yes.” 

“OK, then, the word going 
around Toad Hall— they know 
their onions down there — is that 
it’s true. They reckon that any - 
time now we shall hear that 
RTZ is joining BHP as a main 
partner in La Escondida, and 
that Mitsubishi is also coming 1 
Jn on a smaller piece of the 
action.” 1 

With that the mole grinned 1 
happily, hopped off the desk 
and scampered back to that 
hole of his behind my chair. 
Whatever next? 

Kenneth Marston 


to go ahead with a pulp contract. ! 
Next month, it will start trading 
a gold futures contract that calls 
for delivery of cash rather than . 
bullion, and increases traders’ ( 
flexibility. 

It plans soon to start an in.- * 
temational section by intro- 
ducing the stock of Le Groups 
Lyonnaise des Eaux, the French- 
based multinational specialising 
in water treatment systems and 
chemicals. It hopes to attract 
ten more listing in 1986, mainly 
of European-based companies 
wanting to expand their equity 
base but not wanting to meet 
the stringent and costly stand- 
ards of the SEC in Washington. 

The ME and the QSC will 
accept the same regulatory 
material as these companies file 
In their home countries, and 
listing fees in Montreal are 
modest The ME hopes to attract 
American institutional interest 
in such stocks and to bring in- 
vestors’ savings through “book- 
based” computerised registra- 
tion rather than the costly 
American depositary receipts 
now widely used. 

The stocks will be quoted in 
U.S. dollars; investors will trade 
them as if they were listed in 
North America and will have 
immediate access to all trading 
information. 

Robert Gibbens 
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Henderson understands the special 
problems of investment portfolios for private 
clients. 

All our clients benefit from what has been 
called the Henderson Factor - an ideal combi- 
nation of performance and personal service 

They benefit from the fact that 
Henderson Financial Management Limited 
offers expert teamwork. When Henderson 
takes on the management of your portfolio, 
this expert knowledge is coordinated for you 
by one of our Asset Managers - senior and 
professionally qualified members of the 
company, with particular expertise in the fidd 
of private client service. 

Backing them up is a team of International 
investment experts, with access to investment 
intelligence from a wide range of worldwide 
sources. 

For full details of Henderson’s investment 
management services for the larger portfolio, 
please write to or telephone David Browne at 
Henderson Financial Management Limited, 
26 Finsbury Square, London EC2A IDA 
(Telephone 01-638 5757). 


Henderson. The Investment Managers. | 
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NEW 56-PAGE ANALYSIS OF ALL 419 SYNDICATES 

A must Tor Lloyd’s Members, this report — just out — analvses underwriting 
performance, investment return, and cheque per E 1 0.000 share, with 
comparative rankings for every Syndicate. Comprehensiv c data on capacity, 
claims, rc-insurance, expenses, elc for each year 1 978-82. Published by the 
Association of Lloyd's Members — offered to prospective members at £35 
(or 555 US) including membership for the rot of 1 9S5. 


§ 


Send cheque for your copy by return of post la 
The Secretary 

Association of Lloyd's Members 
Suite BI 

1 1 Buckingham Street 

London WC2N 6DF (TcL 01-930 0199) 



FIRST the ecu traveller's 
cheque, then the ecu bond 
fund. Gartmore has become 
the first British group to 
offer investors the option of 
investing in a fund denomi- 
nated in European Currency 
Units, an intangible currency 
made up of a -basket of other 
European currencies. 

Gartmore is adding the 
ecu option to its Capital 
Strategy Fund, a 5100m 
(£7Q.9m) umbrella fund 
offering investors with a 
minimum of $25,000 a choice 
of equity, currency and bond* 
funds. Units are sold at not 
asset value, without a front 
end charge, so switching be- 
tween the sub-funds is free. 
It is also adding a European 
equity fund. 

The fund also pays no 
commisison to brokers and 
financial advisers, unless 
their clients expressly auth- 
orise it — if they do, It can be 
paid in the form of an initial 
charge, a conversion charge 
or an annual fee. 

* Gartmore's Peter Scott says 
ecu bonds are now yielding 
around 8 per cent, mnch 
closer to sterling gilt yields 
and better than dollar bonds. 
For a UK investor, the ecu 
fund does carry some risk of 
a currency loss, as well as 
the prospect of a capital gain 
as the ecu appreciates against 
sterling. Because the ecu is a 
basket of currencies, the risk 
should he less than for a 


single currency — and vola- 
tility should be reduced 
If the UK joins the European 
Monetary System. 

INVESTORS in^he Alliance 
and Leicester building societies 
have lost out now that the 
two have merged, according to 
Building Society Choice, the 
monthly publication which 
monitors interest rates. 

The new society retains some of 
the good features of the 
Alliance's and the Leicester’s 
accounts, sueh as the Alliance 
Banksave cheque account, 
now renamed Banksave Fins. 
But it has killed off the 
Leicester's Moneyelub for 
children, which offered some 
worthwhile discounts and - 
freebies, and it has tightened 
some of the conditions attached 
to the instant access Gold 
account, the 90-day Premium 
Plus account and the 
MoneyBnllder regular savings 
account. 


PARTIALLY sighted customers 
can now get large-print bank 
statements from National 
Westminster Bank. The bank 
already has around 1,400 
customers using its in-house 
braille printing service, which 
has been running since 1976, 
and large-type facilities should 
help a great many more. 
NatWest cash machines are also 
soon to incorporate a double 
bleep to belp visually handi- 
capped customers to know when 
to press the buttons. 

• 

FOREIGN & Colonial is 
following Warburg's Mercury 
unit trust group in launching 
a European income fund. It 
is intended to yield 5 per cent * 
gross, by investing In 
equities and convertibles. The 
fond managers have allowed 
themselves to pot up to 
15 per cent of the portfolio In 
bonds or convertibles, but 


Include no bonds In their 
initial model portfolio Units 
are priced at 50p, with a 1 p er 
r»nf discount for investments 
over £2,500 made before 
October 31. The annual charge 
is 1 per cent 

MERCHANT Investors, the 
English arm of the largest 
Dutch insurance group, has 
launched a unit-linked invest- 
ment bond, called Flexible 
Investment portfolio. It offers 
a choice of 32 junit trusts to 
invest In through an insurance 
link, as well as 10 of Merchant 
Investors’ own funds. But it is , 
a once and for ail choice— you 
cannot switch from the MI 
funds to the 32 unit trust 
options, which include managed 
funds composed of Henderson 
and TSB unit trusts. Other 
fund managers Involved in the 
link are Framllngton, Gartmore 
and PerpetuaL 

Framlington, meanwhile, is 
launching its own managed 
fund, a Guernsey company 
which will invest in a portfolio 
of Framlington’s onshore unit 
trusts. 

• 

LANCASHIRE and Yorkshire 
Investment Management is 
offering shares in Hitech 
Lighting under the Business 
Expansion Scheme. Unlike 
some of the companies offered 
in the BES, Hitech has* already 
started trading, although It has 
only a one-year record to date 
in tiie low-voltage lighting 
sector. 

The company Is seeking to 
raise up to £6001)00 at an issue 
cost of between £78,000 and 
£90.000. 

With shares priced at 150p 
and profits in the nine months 
to March 31 of £6L,O00, the 
company Is being sold at a 
price 35 times Us current 
earnings. Profits are forecast 
to rise to £171,000 next year, 
reducing the multiple to 16 
times. 


Rethink for tax avoiders 


Equity bond 
innovation 

AN INNOVATION in the invest- 
ment world will be introduced 
when the Performance Plus 
Bond is launched by the NEL 
Britannia group on November 1. 
It is claimed to be the first 
equity bond that does not have 
any reserve or deduction to 
allow for capital gains tax. 

Normally, insurance com- 
panies provide for the poten- 
tial capital gains tax on rea- 
lised and unrealised gains by 
including a notional levy in the 
quoted price of units, but this 
effectively reduces the amount 
available for investment NEL 
Britannia claims very few com- 
panies actually have to pay the 
tax for which they have 
allowed: thus the deduction 


simply is a hidden reserve for 
them. 

It is pointed out that new 
companies, in • particular, 
should be able to keep their tax 
liability to a minimum, aided 
by the indexation concession 
for capital gains tax introduced 
in the last Budget 

Nevertheless. NEL Britannia 
reserves the right to impose a 
charge if circumstances beyond 
its control — such as a change 
in the law— makes it necessaiy. 
But it Is confident this will not 
happen and that the removal 
of the “brake on investment” 
as the tax reserve is described, 
will enable the bond fund to 
match the performance of unit 
trusts. 

The result, the company 
claims, is that the new bond 
will perform like a unit trust 
but will have the free-switch- 
ing and tax-free withdrawal 
advantages offered by insur- 


ance bonds. 

It will offer you the choice 
of going into a managed growth 
fund, income fund, or a range 
of specialist Britannia uni t 
trusts. 

The new bond wiH not be on 
general offer until February 
next year, but investments can 
be reserved from November 1 
through profession interme- 
diaries. 

As a new company, NEL 
Britannia is able to absorb the 
capital gains tax liability by off- 
setting it against its own tax 
allowances — most new com- 
panies choose not to trumpet 
this, but to let it show through 
in the bond's performance. If 
the bond is very successful, if 
the stockmarket climbs through 
the roof, or if the bond suffers 
a ran of withdrawals, the policy 
of not allowing for capital gains 
might have to be reversed. 

John Edwards 


If you have been 
thinking of putting some 
of your wealth into one 
of the widely marketed 
schemes to avoid capital 
transfer tax, think again. 


Twenty months after a House 
of Lords judicial clampdown on 
tax avoidance schemes, the 
Inland Revenue has dropped the 
first hints on how it will be 
applying the ruling to a varicty 
of contentious tax subjects. In 
particular, a letter the taxmen 
sent to the Institute of 
Chartered Accountants for 
England and Wales (ICA), pub- 
lished last week, makes it clear 
that the new judicial approach 
will be applied against capital 
transfer tax (CTT) avoidance. 

There are two main types of 
off-the-peg CTT schemes. One. 
usually called “inheritance 
trusts," requires the donor lo 
set up a trust for the benefit 
of his heirs and to transfer 
money to it partly in the form 
of a gift and partly as an 
interest-free loan. The trust 
assets are then usually invested 
in a single premium insurance 
bond. One variation is for a 
large gift to be made to the 
trust part of which Is returned 
to the donor in the form ofjan 
interest-free loan. 

The second category, com- 
monly called “discounted gift 
schemes,” requires a gift to be 
made to a trust effectively con- 
trolled by the donor from 
which he continues to receive 
the income untiL he dies. A 
combination of two artificial 
insurance policies, which 
mature only when the donor 
reaches the age of 105. is de- 
signed to ensuire that the value 


of his girt for CTT purposes is 
discounted. The younger and 
healthier the donor, the greater 
the discount. 

The ICA asked the Revenue 
for confirmation that the new 
approach, formulated by the 
Law Lords in the case of Fur- 
niss v Dawson, would not be 
applied where there ex ist s 
specific legislation to stop CTT 
avoidance. 

However, the Revenue re- 
plied that it is fully entitled 
to apply both specific anti- 
avnidanco legislation and tne 
Furniss v Dawson doctrine at 
the same time. 

The institute also sought con- 
firmation that the Revenue 
would not apply the Furmss v 
Dawson doctrine against 
"inheritance trusts." 

In its reply, the Revenue 
assumed that the term “ inheri- 
tance trust” applied to both 

categories of CTT scheme 
and refused to give such con- 
firmation. It said: “The term 
can be used rather loosely in 
the context of insurance 
schemes and. while some of 
these mav be regarded as not 
open to challenge, others arc; 
and cases will be going to the 
Special Commissioners in due 
course.” 

The cases sent to the Special 
Commissioners, who arbitrate 
on legal questions in tax dis- 
putes, . arc apparently to be 
heard early next year. The 
only cases . that the Revenue 
has so far confirmed it is 
challenging are some of the 
more extreme variations of the 
discounted gift schemes 
marketed by Albany Life and 
Abbey Life* designed to dross 
up a’ gift as a non-gift and 
avoid any CTT liability. 

Some other types of off-the- 
peg schemes are also being 


challenged, although the 
Revenue has not yet jpetiflm 
which. But the Revenue's 
Capital Taxes Office (CTO) 
made one point of relevant 
to the Legal and General 
Capital Preservation plan, the 
most popular discounted 
scheme, which has attracted 
about £300m of donor's wealth, I 

Legal and General and a lew 
other life offices have- claimed 
that, because the CTO hi 
agreed with them on the value 
of the discount for CIT’ pur- 
poses of gifts paid into .their {■ 
schemes, the schemes yiu hot ■ 
be challenged later, f w 
example when the doner dies. 

But the CTO says: “If some- 
one wants to have a valuation 
agreed with us sow on die 
assumption that the scheme wQi 
not be challenged, we may help. 
But if you value something, ^ 
docs not mean you are going 
to buy it. 

- “ We do not want unproduc- 
tive arguments on qor hands 
before any tax is assessable" 

The discounted gift schemes 
are vulnerable because.of their 
artificial life assurance policies. 
They arc “ artificial ’’ in the \ 
sense that the relationship 
between the premiums and 
benefits of each one individually 
could not be justified on 
actuarial grounds. . The: Furnia 
v Dawson approach allows the 
taxman to strike out any step 
inserted into a composite brans- : 
action purely for the purpose 
of avoiding tax. The Revenue 
mav argue that without the 
artificial life policies no gift 
would have been made for. CTT 
purpoqrs. Therefore their 
effect can be ignored. 

The artificial element in the 
inheritance trusts is the interest- 
free loan. This might be con. 
sidered as making a gift of the 
interest. 


AHied’s retirement advice 


ABOUT 10,000 people each 
week reach State retirement 
age. Most will be completely 
unprepared for it. 

To cope with this, several 
organisations have been provid- 
ing pre-retirement counselling 
services, including such leading 
life companies as Legal and 
General, Prudential, and Stan- 
dard Life. Today, Allied Dun- 
bar, the largest unit-linked life 
group in Britain, joins them. 

Allied Dunbar is adopting a 
different approach and style to 
the others which all had a 
strong involvement in the com- 
pany pensions business. This 
gave them an initial client base. 


although they have expanded 
their services far beyond their 
own customers. 

Allied Dunbar’s involvement 
in the company pensions field 
is through executive schemes; 
thus, most requests for pre- 
retirement * counselling have 
come from this level although - 
lower down the managerial 
scale. 

Counselling seminars organ- 
ised by Allied Dunbar will have 
no more than 30 people, plus 
spouses, and the company will 
be concenJrating on the finan- 
cial subjects with which it is 
most familiar, with CTT plan- 
ning being a central part. How- 
ever. nan-financial aspects, such 



as health, housing and hobbles, 
also will be covered. 

The basis of the course 
material is covered in a new 
hardback book called Retire- 
ment Planning Guide. It will be 
available generally to compete 
with the host of rival publica- 
tions. 

Eric Short 





of Zero Coupon Bonds 
are obvious... 

Zero Coupon Bonds are relatively new 
investments which offer exceptional growth potential 
and a high degree of security. 

Issued By corporations, governments and 
municipalities, Zero Coupon Bonds sell for a fraction 
of their face value - perhaps as little as 1016. In other 
words, a $100,000 Zero Coupon due to mature in 20 
years could be purchased for only $10,000. 

Because the required initial outlay is low, you do 
not need to commit large amounts of your capital in 
order to benefit. 

With several types of bonds available, with 
maturities ranging from six months to 30 years, Zero 
Coupon Bonds could make a valuable contribution to 
your portfolio. And at Bache Securities we can help 
you to select the bonds which are most appropriatefor 
your needs. 

To find outmore, postthecouponandwe’llsend 
you the details. 
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The most rewarding instant 
access, no-penalty account 
available from any major 
building society. 

New Moneyspinner PI us pays the highest rates of 
interest available in a ‘no strings’ investment from any 
national building society. 

The minimum investments £500 and a balance of 
£10,000 or more cams ihe highest rate of 9.55% net p.a. 

You have instant access to money - with no 
penalties whatsoever. Interest is added annually in 
October or you can receive it as monthly 
income. 

Enquire at any Northern Rock 
branch or write to us 
FREEPOST, Newcastle. 


AMOUNT 

INVESTED 

INTEREST 

P.A." 

GROSS- 

P-A.t 

MM 1 

9.05% 

9.30% 

9.55% 

12.93% 

13.29% 

33.64% 


' - — iiii-liim . 

□ INSTANT ACCESS. 

□ NO PENALTIES. 

□MONTHLY INCOME OPTION. 



Member of ihe Building Soar tie. 
A-.vk»ih». Authorised 
far investment bv Trustees. 

Branches and Agents , . , 

throughout the U K. / f -,/TV-v 
Awe« eaceed £ 1,400 l | v 1 - - 1 
million. '' 


NORTHERN ROCK 

BUILDING SOCIETY 
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Interest rates 


Quarterly payments 
more attractive 


WHEN the nail biting is over 
and you finally hear that your 
offspring has managed to get a 
university piece the financial 
implications begin to dawn. All 
students are eligible for the 
mandatory grant covering tui- 
tion fees to a maximum of £520 
paid direct to the academic in- 
stitution. 

__ ing uum uiciL 0 1 uaj luuuiuc 

Then comes the sticky bit— as certain allowances for mortgage 


Higher education costs 


Take nothing for 



This is arrived at after deduct- 
ing from their gross income 


BRITISH BANKS offer many 
causes for complaint, but at 
least you can usually rely on 
them to do their sums correctly. 

Usually, but not always. 
When it comes to calculating 
Interest rates on their deposit 
accounts, most of the UK’s 
largest banks have been adding 
up wrongly. Less charitably, 
you might say they have been 
misleading the investing public 
by claiming to pay just a little 
bit more than they really do. 

When you put your money 
into a bank deposit account or 
a building society account, you 
will receive interest net of 
basic rate tax — only National 
Savings can still pay interest 
in full, without deducting tax. 
Banks and building societies 
also quote a “gross equivalent" 
rate, the amount a basic rate 
Taxpayer would have to earn 
gross in order to receive the 
same amount net.- 

If interest is credited tD your 
account more than once a year, 
however, you will end up 
receiving more than the basic 
net rate, as you will get 
interest compounded on the 
early interest pavments. 

If you put £1,000 into an 
account paying 8 per cent net. 
crediting interest once a year, 
you will receive £80 at the end 
of the year. -But if interest is 
credited four times a year, you 
will receive £82.43p. The gross 
equivalent of this compounded 
sum to someone paying tax at 
the normal 30 per cent rate is 
£117.76p. or IL77 per cent 

So why does the Midland 
Bank, which pays 8 per cent 
net on its High Interest Cheque 
Account and credits interest 
four times a year, ouote a gross 
equivalent of 11.92. per cent? 

The answer is that Midland, 
like the other London clearing 
hanks and many other banks, 
first calculates the grass 
equivalent of its basic net rate, 
and then compounds this figure. 
What it should do is com- 
pound the net rate, and then 
ralculate the gross equivalent of 
that 


The accounts that add 
correctly 


Sank of See Hand ■ 

Gross 
equivalent 
CAR % 
12.13 

Britannia 

1234 

Citibank 

1438 

Co-op 

10.41 

Henderton 

12.18 

M & G 

1235 

Save & Prosper 

’ - 12.05 

Western Trust 

1233 


the maintenance grant-paid to interest, an which tax relief is 
the student. Under criteria re- given, superannuation contribu- 
Oentlv introduced by the Gov- tions and for half the gross 
eminent many students will not premium payable under a life 
oe eligible for a maintenance Assurance policy qualifying for 


How the banks miscalculate their 


compound gross equivalent rates 


Their 

True 


figure 

rate 


% 

% 

Adam & Co 

11.93 

11.78 

Aitken Hume 

1238 

1239 

Barclays 

1232 

12.14 

Charterhouse taphet 1234 

1231 

Darting ton 

1237 

12.11 

Edward Manson 

12.98 

12.77 

Lloyds 

1232 

12.16 

Midland 

11.92 

1138 

Provincial Trust 

13L0O 

1278 

Royal Bank of 



Scotland 

1237 

Till 

Tyndall 

1252 

123S 

Schroder Wagg 

1250 

1232 


The difference is usually 
small — a couple of pounds, in 
most cases. Yet, there can. be 
no excuse for a bank 
deliberately to calculate in a 
way that bears no relation to 
reality. 

The subject now is being 
considered by the Bank of 
England, after complaints from 
some smaller banks, and it is 
also under discussion by the 
British Bankers Association: 
but the BBA is expected to take 
its time deciding. “There are 
technical difficulties," the asso- 
ciation said. “ It is more com- 
plicated than it looks.** 

The building societies, who 
bare .been doing gross 
equivalent sums without diffi- 
culty for years, do not see the 
problem. “It has been agreed 
with the banks,** said the Build- 
ing Societies Association. “ It is 
perfectly simple.” 

George Graham 


grant while the burden on most 
parents has also been increased. 

This has prompted Mr Donald 
Ratcliff e, senior lecturer in his- 
tory at Durham University, and 
a parent of a student to write 
to us pointing out the “invidi- 
ous financial position " he and 
fellow parents find themselves 
in with the’ students grant trim- 
med and the parental contribu- 
tion increased. What, he won- 
ders. can the financially aware 
parent do to reduce that bur- 
den? Not very much, accord- 
ing to the financial advisers we 
consulted. 

Maintenance grants have 
been increased by 3 per cent 
this year — less than inflation. 
This brings the maximum main- 
tenance grant for a student in 
a London college to £2,165 a 
year. For a student outside 
London it is £1,830. and £1.480 
if the student is living at home. 

The actual amount any one 
student receives, however, will 
depend on their parent's con- 
tribution which in turn is 
assessed on parental income. 
Students used to be entitled to 
a minimum grant of £205 a 
year which, has been abolished. 
The scale of parental contribu- 
tion has also been increased. 

The parents’ contribution is 


income tax relief. 

Allowances are also made for 
any other dependent children 
and adults. The .“magic ” figure 
for residual income is £3.100. 
This is the maximum level of 
a parental residual income at 
which a student is eligible for 
a full grant. From then on the 
parental contribution, and thus 
allowable grant, is. progressively 
reduced 

According to this year's scale 
the parents have to C9ntribute 
£1 for every £7 of their residual 
Income between £8.1 no and 
£10.300. rising to £1 for every 
£5 in tiie next band to £15.000 
and £6 for every £4 over that 
level. The effect of this scale 
is that all parents with residual 
income of £12.000 and above in 
the previous financial year will 
have to increase their contribu- 
tion. 

The National Union of 
Students reckons that in many 
cases the parental contribution 
is as high as 15 per cent of n*>t 
income. It also means that anv 
student whose parents’ residual 
income amounts to £17.500 and 
over will receive no grant. 
Previously such student* would 
have been eligible for the 
minimum award. 


Little wonder then, Mr Rat- 
based on their residual income.cliffe comments, that sorely 


burdened parents simply evade 
what he describes as an “ extra 
tax ’’ by simply not- paying the 
assessed contribution ro their 
child. Not only does this 
jeopardise 'the students' educa- 
tion but. according to Mr Eat- 
rliffc. some institutions of 
higher education are making 
the student’s admission condi- 
tional on the parents formally 
promising to pay their assessed 

contribution. 

So what then can you as a 
parent do to your “ residual " 
income 'and so increase the 
amount of grant payable to the 
emerging academic in your 
household? In practice, not 
very much. The two main 
choices are to step up any 
expenditure which can be off. 
set ss allowances or else reduce 
or defer your income. 

Unless you arp flush with 
funds there is little to recom- 
mend the first option. Increas- 
ing your mortgage to the 
maximum eligible for interest 
tax relief — £210.000 — by moving 
up market or installing a swim- 
ming pool or even a modest 
extension still involves an addi- 
tional initial expenditure. The 
same goes for wheezes such as 
investment in business expan- 
sion schemes nr stepping up 
additional voluntary contribu- 
tions to your existing pension 
scheme. As a last resort — and' 
making all sorts of assumptions 
— you could produce more 
children and qualify for the 
child allowance which, can he 
offset against your gross 
income. 



If' you are self-employed 
there is more scope, for 
instance by reducing your 
taxable profit and using loss 
relief provisions. If you pursue 
this to the extent of creating 
a loss, however, that could also 
mean a loss in real cash terms. 
A company director, where lie 
has financial control, could 
adjust his residual income by 
either waiving his dividend 
payments or remuneration. But 
a company director, like the 
self employed, still needs some- 
thing to live on, apart from 
footing student bill?. . 

A better option, but again of 
limited effectiveness, is to 
reduce income, not by taking a 
cut in salary but by switching 
savings out of high yield build- 
ing society and bank accounts 
and going for capital growth. 
The alternatives here are low 
coupon gilts or zero coupon 
bonds. 

Another alternative would he 


to invest In the offshore roll «P 
funds which do nor have 
distributor status— so they do 
not distribute dividends. The 
income is rolled up instead to 
increase the capital with the 
advantage that you do not 
receive any taxable return until 
you withdraw the investment. 
In all instances the investments 
can be switched back ' n ^° 
income-producing Instruments 
once graduation days is past. 

In the end. though, accord- 
ing to various .financial pan- 
ning advisers, the overall 
effect will Uc marginal. One 
specialist advNcd that the 
student should b>.‘ sc-nt 10 work 
in the holidays. And Hie parent 
should ” get .1 better paying 
job." A b't churlish, hut per- 
haps an honest acknowledgment 
of I he present Ml nation wJi'i-Ji 
h'is been exacerbated by tin* 
Chancellor’s latest moves to put 
a greater onus on parents 

i’r>r his part, Mr ffaicliffo 
ponders the social conse- 
quences if every student's 
parents reduced their residual 
incune to the “ lowest possible 
level." Immedlatclv it could 
force the public purse to “do 
what it should be doing anyway 
and take mi an increasing 
resnomiibil 1 ?*- to encourage and 
expand hiulicr education." 
However, be fears Hint in the 
longer term it would simply 
encourage the Government to 
look for "other wa» - s of cutting 
the education hill.'* 

The National Union of 
Students, after studying the 
position “ long and hard," has 


little better advice to offer 
saying that there is "no simple 
wav of helping a parent in 
the NUS view it is ‘very much 
a case of swings and round- 
abouts— what they gain on the 
one hand they would lose on 
the other." But having estab- 
lished what their contributions 
should be, the NUS points out 
that parents can minimise the 
burden by making the payments 
through a deed of covenant to 
take advantage of the tax- 
benefits. 

Even this procedure is 
problematical as shown by the 
recent Departs rut of Health 
and Social Security decision in 
the Oxford and Manchester 
areas to wlhhold social security 
payments during college 
vacations to students who 
received financial help from 
their parents by way of 
covenants. 

The local DHSS offices took 

the view that covenant 
payments covered vacations as 
well as term time. The Govern- 
ment stepped in to ensure that 
benefits to students vorc not 
affected by covenants. Even so 
parents taking out new 
covenants should ensure that 
they are drawn up in such a 
way as to avoid malting 
payments during the vacation 
months. 

The NUS will send you a 
covenant if vou send £1 and a 
stamped, addressed envelope 
to: NUS. 461 Holloway Hoad. 
London N7 6LZ. 

9 The Inland Revenue this 
week published a tax infor- 
mation guide for students 
which includes a leaflet ex- 
plaining how deeds or cove- 
nant work and a form to help 
parents make a valid deed. 
The pock is available free 
from any tax office. 

Margaret Hughes 


Unit trusts 


A matter of 



THIS IS the age of consumerism 
and the Government is in the 
middle of preparing its legisla- 
tion on investor protection to be 
introduced in the next parlia- 
mentary session. The unit trust 
movement, as an important part 
of the investment scene, is 
heavily involved in these pro- 
posals for investor protection. 

Not that the movement is a 
particular cause for concern. 
Professor Jim Gower, the found- 
ing father of the current 
investor protection moves, gave 
the unit trust industry a clean 
bill of health. Indeed, he felt 
that, if anything, unit trusts had 
been overregulated. compared 
with the scant regulation of 
certain other forms of invest- 1 
ment. 

The protection given to unit- 
holders. existing and prospec- 
tive. now comes In two forms 
— control of the management 
companies and control of mar- 
ket mg. 

Regulation of the manage- 
ment groups is exercised by the 
Department of Trade and 
Industry in conjunction with the . 
trustees to the individual trusts. 
This can be considered in three 

5ta £ eS * _ ' J 

9 Authorisation by the DTI and 
subsequent supervision of the 
management group. This 
ensures that the trust is set up 
and managed in accordance 
y/ifh the rules, with the DTI 
having control over the 
managers. In theory, and in 
practice to date, the sharper 
operators on the investment 
scene are not able to get past 
the DTI approval system. 

• The authorisation of the 
individual trust again by the 
DTT, which scrutinises the 
details and investment powers 
of the trust deed. This prevents 
investment not in accordance 
with the legal provisions. Such 
restrictions may slow down 
innovation, but they avoid 
Signal life-type scandals. , 

The trustees, invariably 
corporate trustees from the 
clearing hanks or a few me 
companies, not only control the 
managers but physically hold 
the assets. There is simply no 
opportunity to move asset^ 
around between the trust ana 
the managers. The managers 
are remunerated by the 
with the charges being specified 
in the trust deed. 

• Regulation of marketing. 
There are strict rules for 
advertising and, although the 
final arbiter is the DTI, the 
control of advertising has been 
delegated to the trustees and 
the Unit Trust Association. ^ 

In particular, the advertise- 
ments control very ^shuy 
projections and forecasts of 
ultimate benefits from trusts-— 
a problem now facing unit- ’ 
linked life assurance. 

There are strict rules on 
direct marketing^ Salesmen are 
only permitted to respond lo 
the requests of investors ana are 
not allowed to indulge in high 

pressure techniques. 


Intermediaries selling unit 
trusts are either registered 
insurance brokers or members 
of the National Association of 
Securities Dealers and Invest- 
ment Managers (NASDIM) or 
both. Insurance brokers and 
members of NASDIM operate 
under strict rules for marketing 
of products and are subject to 
complaints procedures. 

• This is the present position. 
But where do unit trusts fit into 
the proposed 'system of investor 
protection? Many unit trust 
managers hope that under the 
new system they will be left 
alone — a somewhat pious hope. 

But the Unit Trust Associa- 
tion is determined to ensure 
that the new proposals will not 
result in lower standards of 
protection for unitholders. 

As far as the management 
companies are concerned the 
UTA feels that unit trusts can 
come within a proposed- new 
self regulatory organisation, the 
Investment Management Regu- 
lation .Organisation; which will 
maintain similar standards to 
those now applying. 

On . the marketing side, the 
Marketing of Investment Board 
Organising Committee ( MXBOC ) 
has issued its proposals for the 
licensing of life assurance and 
unit trusts — proposals about 
which the UTA has .certain 
misgivings. 

These proposals envisage all 
salespersons receiving a licence 
to sell life . assurance products 
and -unit trusts after passing a 
test. 

On this point the UTA, now 
consulting its members, feels 
that testing in respect of unit 
trusts should rest with the UTA, 
rather than an insurance or 
pensions body. 

’ The taxation of unit trusts Is 
different from that of life 
products and salespersons need 
to be fully familiar with both 
systems. Also unit trusts are 
concerned with equity invest- 
ment worldwide, and salesper- 
sons ideally should have a fair 
grounding - in investment 
matters. 1 • 

The Prudential, Britain's 
largest li/e company, has re- 
cently launched a major drive 
for unit trust business through 
its field force. It has introduced 
its own system of testing 1 — 
based mainly on a multiple 
choice approach. 

However, these salesmen can 
only market • the general 
capital and. income trusts. Sales 
of the specialist trust must 
either come through a 
specialist intermediary or Pro’s 
own specialist team. 

Pro intends shortly to launch 
a trust of trusts— a trust which 
invests in other unit trusts, the 
management being done by the 
Pro- 

One can see the ultimate 
form of protection for unit- 
holders being akin to this 
system. 

Eric Short 
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1. Our unit trusts are changing their name - to Hambros 

Since its inception Hambros Bank Unit Trust Managers Ltd has managed the 
H.B.L.unittrusts. The individual trusts have nowallbeen renamed. Look for Hambros 
UnitThists. 

2. We're launching two new unit trusts 

."Wfe have formed two new unit trusts with contrasting but complementary objectives. 
Both are available at a fixed price of 50p per unit for a limited introductory period which 
will dose not laier than 29th October 1985. • 

HAMBROS RESERVES & A SSETS TRUST 

The investment objective of the Trust is to secure long term capital growth from a 
portfolio of companies, primarily U.KL registered, selected for the protective strength of 
their underlying reserves and assets, and the scale and quality of their international 
operations. Investment in foreign companies is initially likely to be limited in order to 
contain currency risks. 

■ Asset-rich companies are less vulnerable than the average in u ncertain and volatile 
markets. In addition, where assets are under-employed, a company’s shares can 
frequently be acquired at adiscount on their underlying asset value. The subsequent 
adjustmentof such price anomalies or the effects of takeover interest can boost capital 
growth prospects. 


3. We’re introducing Hambros 
Income and Protection Scheme 

Most people selecting investments have to strike a balance 
.between three priorities: present income, income growth and capital value. 
We have created a com bination of three trusts specifically designed to 

meet these objectives. We call it the Hambros Income and Protection Scheme. 

It combines our two new Hambros unit trusts with the existing Hamb ros Equity Income 
Trust, an equity portfolio aimed at achieving growing income from a starting level 
20% above the market average. The benefits are clear: 

• Six income payments each year, spread evenly through the year 

• An average estimated gross yield of 54% 

. • The expectation of above average income growth in the future 

• The capital value that comes from investment in asset-rich UX companies 
with strong international operations 

• The confidence which comes from having your investments managed by 
one of the best-known names in the City of London 

Your investment into the Hambros Income and Protection Scheme will be divided 
equally between the three unit trusts. Hambros High Income Trust and Hambros 
■ Reserves and AssetsTrust are new trusts, and investments made prior to the close ofthe ■ 
ioitial offer period will be made at 50p per unit. Hambros Equity Income Trust is an 
existing trust and investments into this will be made at the price ruling on the day of 
purchase. 

We believe that our latest news contains options and Ideas of interest to all serious 
investors. Whether investing through the Income and Protection Scheme or direct into one of 
the new trusts, to take advantage ofthe terms ofthe initial offers, please ensure your 
completed coupon and cheque reach us by 29th October 2985. 

If you have one, seek the advice of your professional investment advisee, who will know 
of ns and onr products. 

Remember the price of units and the income from them can go down as 
well as up. Unit trusts should generally be regarded as long term investments. 


HAMBROS HIGH INCOME TRUST 


The Managers aim to provide ahigh and growing income from a portfolio which 
will be substantially invested in equities and convertibles. When appropriate, fixed 
interest securities will also be included. The initial gross yield will be 7.0%. 

This represents ayield 50%greater than that of the F.T Actuaries All-Share Index . 

Over the last decade, the dividend growth ofthe F.T All-Share Index has averaged 
over!2%per annum. In such an environment, the prospects for the well managed equity 
income fund tnust be particularly promising. 

: The investment management disciplines necessary to achieve th e desired growing 
income also have the effect of e nhan cing capital performance. Meanwhile, in adverse 
markets, the total return to the investor is buqved up by the above average yield of a 
portfolio such as that of the Hambros High Income Trust The Trust is thus designed to 
provide an effective hedge against inflation. 

The initial portfolio will be invested in the UX market, but where overseas stocks 
satisfy the investment criteria of the Trust, these may also be included in due course. 




HAMBROS BANK UNIT TRUST MANAGERS LIMITED 

To: Premier Unit Trust Administration. 5 Rayleigh Road,Kulton, Brentwood, Essex CM13 J AA. 
Telephone orders lo Bren wood 1 027 7 j 217916. 


I/Wfewish lo invest j£ j (minimum £1.3 UOf in Hambros Income & Protection .Scheme, equally divided 
between the three funds. Hambros Equity Income Trust units will be allocated auhe offer price ruling 
[ on receipt of this application. Units in (he other (rusts will be allocated at 50p until (he dose of (he initial offers. 
I OR 


I/Vfeapplyforf 


units in Hambros High Income Trust 


L The lhwa qe auzhorised by the Secretary of Sate for Trade and 
InduattyThey are “vrtdw rant*' Trustee Investment* under the Trustee 
Investments Aa 196L . ... 

2. Income win be distributed, uu of basts ate tax together with a tax 
credit cenffitaic and a hiif-resriy rnpart. on the fbOcnaV dates; 

Equity Income Tmsx 9 th January 9ihJufcr 

RescmsA Assets ’ 27tbMarcb 27ih September 
Hish Income Trust. ' 6ihMay 6th November 

3. ChanotTha Mana&ea are peigBUed to inefode fa their se Stay price 
aa initial icnricc charge of 5 percent but of which rc an tnetaUon is 
payable to qualified in termed min: rain arc available on request. M 
annual service charts ufU cfl percent {phis YA.T) ofthe value ofthe 
Fuad b deducted bom lneou»B to meet the expenses ofthe Tiuure and 
Managers. The Trust Deeds permit a fwwm" tiutge of ft ■ percent 
(plus VA.T) annually, subject to 3 months notice to unirhoMeTV 

4. Iba may sell all or pan ofysur unitbatting back lo the MaMgersat eel 
Apyttcatfons vffi be aefamMcad. Cerf&cma *m be posted wUhfa 6 ««** arth? ckae af ike What aOers. 


fas, than the bid price, calculated lo a formula laid down try the 
Department ofTrade * Industry, ruling on receipt of your nutnnaioos. 
You nil be cent a cheque fa settlement within seven business days of 
receipt by the Managers of your renounced unit certificate. 

5. At an offer price of SO.OfL, the grass estimated starling yieW for the 
High Income TruH is 7.I3 4 * and for the Re serves^ Assets Trust is 3 .25%. 
At the offer price for the Hambros Equity Income .Trust on the 1st 
Odobet 1985 of fiS.Sp., tbe gross estimated yield was 5.6%. 

6. After the dose of this initial offer, <m or before 2Pih October 1985. 
uni is willbeEvatlabfaalilie ruling offer prices. The Menken will dealon 
any business day/ This offer is not available toresUenUuflho Republic of 
Ire iamL 

7. Managed Hambros Bant Unit Trust Managers Limited (member of 
the Unit Trvsi Assoaautm) 41 SisbepsgHe, London EC2P ’AA. 
Registered in En g l a n d No 890308 at 51 Bfahopsgalc, London EC j. 
Trust**: Tbe Royal Benk of Scotland pic. 


• and/or | | units in Hambros Resenes & Assets Trust (minimum 2,000 units per (rust) at SOp 

per unit under the initial offers d using on 29th October; 1985. 


I/Ws enclose a cheque, payable to Hambros Bank Limited, for [£ 
Ptease tickbox for re-investment of net distributions □ 


MR/MRS/ MISS 
TITLE 

FIRST FORENAME 

OTHER INI HALS 

SURNAME 

HOUSE So. AND STREET 

TOWN 

COUNTY/ POSTAL CODE 


SignalurefsL 


In thr oairofjalin opplieann. cllnivitsiiin. 


-Date. 


| Pl ease tide box la receive the booklet on the Hamhros range ufUnil Trusts and Monthly Savings Plan Q ]8 j 
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Announcing a new 
cheque account 



Phillips & Drew 
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You’ll find the 
difference of 
considerable interest 


A High Interest Cheque Account 
from Phillips &Drewlrust Limited 


These days [here an? lotsofhigh interesidieque 
accounts on the market hot we belie\ e that you will 
find this nncnuher'dirteren tin a numhernf valuable 


respects. 

Money Market Expense 

first consider the interest rates we offer. Willi 


Phillips & Drew Trust you don't just get the rate 
fixed V a sind( 


single institution - vnu get the benefit of 
many years of experience in the Money Markets. 

Everv day we cam* nut a comprehensive 
review of the rates available ami as a result our 
depositors benefit automatically Irani an average of 
the best rates offered by the very best institutions -at 
all times. 


A Stockbroking Service on call 
"Share Service" 

Another plus for account holders is exclusive 
access to the new simplified "Share Service” pro- 
vided by Phillips & Drew, the Stockbroker. Without 
further 'formalin - you arc able to buy or sell shares 
nr unit trusts simply by telephoning Phillips & Drew 
on a special nuinlier and giving your instructions. 

Market Review- 

High Interest Cheque Account holders will 
automatically receive from Phillips & Drew a five 
ci >py of their monthly magazine giving ;in o\ erview 
nfactivity in financial markets through nut the world. 


Free DeskTop Portfolio 

And here's some mure ginnl news. As an 
account holder vnu will receive entirely free of 


charge, a luxurious desk top portfolio, designed to 
hold vour cheque book, paying-in book and state- 
ments. There's also plenty of space for your 
personal stationery. 

How the account works 

Opening and operating die High Interest 
Cheque Account is simplicity itself. 

You need to make an initial deposit of £2, 500. 
Thereafter the minimum transaction size is £,250. 
Interest is credited at die end of each quarter, after 
discharge of the liability to the basic rate of tax. 
Detailed statements are’ sent quarterly, or can be 
requested oi any time free of charge. 

There is no* charge for opening an account. Our 
management and administration costs are met by 
means of a deduction of not more than Mb from 
the rale of interest received on the placement of 
depositors’ funds. 

withdrawals can .be made Whenever you 
require them and. if you can give us 7 days notice 
of withdrawal i either by telephone or in writing), 
vou will lose no interesL'When vou makeapayraent 
by cheque 7 days interest will be deducted. 

So. if you'd like to start making more of vour 
money now. complete the coupon and return it to us 
with yuur cheque. 

Chi receipt we will send you full details together 
widi ail application form for you to complete, and, 
when yi hi return it you will* receive your cheque 
hot >k :uid Desk Top Portfolio. 

Alternatively, for further details tick the box in 


the lower pan of the Coupon. 
It all adds up to a differ 


interest 


fercnce of considerable 


To. riullips & Drew Tru>t LimitaL IJii Munqyic, 
London EC.2M toXP. 


Address. 


Phillips & Drew- 1 rust Limited. 120 Moorgate. London EC2M 6XP. Telephone-. 01-628 977L 

i ■ impleie ihi» pan it you » bh to open a High IntereadKqne 

.\Koum XUU 1 

1 We endow: a cheque t minimum £2.500. payable to 

Phillips & Drew Trust LuLI for 1 (o open a 

ia hntkupuib- High Interest Cheque Account. 

Arc you resident in ihe LX ior ua purposes’' Ye^No 


1 uli Namcts) Mr .Mrs Misai. 


I VCi- underhand that in order to maintain a Higi Interest 
Cheque Accvunv l We shall haw to sign an -ampliation form, 
jprwmjt luiour umt> indiUflditjuas. 


hoiode. 


Ngnaiuirfet. 


1rl.(llmn»-i 


.lOffiori- 


lute 


FT2 


Plww semi me further dcuib <4 Wiillippirtiirw Trust J I 
Limiiol' Hish Intern! Cheque Ailixim. I I 


Phillips & Drew Trust Limitedj 


The expensive way 


tolookafteryour 



Doitvoiu-self. 


As most private inve-mre are auw, there are always excellent 
investment opportunities - the iJilfii-ulty is in identifying them and 
in taking I he right art ion at the right time, and in knowing when to 
sell as well as w hen to buy. 

Jn a climate of \nlatile interest rales and exrhange rates and 
of uncertain polili'-al influences, this is not easy. A nil the con sequences 
ofgctting it wrong can he \eryc\peiis'ne. 

Informed and efl'erihe imr.-rinent rails for >ophUf footed and 
constant monitoring of marL-t-. fast communication.- and expert 
judgement: the kind of sloi'khruking 
fcrnices provided by the Strauss 
Tumbu 1 1 Fri\ a te C I lent Service. \ 

1 f you have invested, or \ . 

available lor investmcnt,5:-od)00 p^T .*’£“' utojjSSl 
or moreAve can help you. ■ 

Send for our brochure todar.l 


l 


lo: Stran«TnmtwTl A Co Limiied- 
Mooi^atc finer. London Cl—'.'lcl: U 1-638 5699. 
Member of (he Stork Lxdian;?. 

Please send me your Prime i jjedt Service brochure. 


1 


MistUU 


I Shms Turnbull ! 

I PRI\ ATE CLIENT ! 
L SERVICE 


2231 





FINANCE &THE FAMILY 


Investment trusts 


investment trust performance 


A bonanza goes begging 


“ IF YOU'VE got it, flaunt it ” 
seems to be a lesson that invest' 
ment trusts — struggling to 
throw off their stodgy and 
somewhat old-fashioned image 
— are at last learning. 


These quoted companies, set 
up in the late 19th century to 
give private investors a chance 
to spread their risks by invest- 
ing, indirectly, in a number of 
companies, have been losing 
out badly in recent years to 
their more glamorous rival’s in 
the unit trust and unit-linked 
assurance world. 

Investment - trusts cannot, 
even if they wanted to. adver- 
tise their shares. And financial 
advisers can earn more putting 
their clients cash elsewhere. 
Inevitably then, insurance com- 
panies and pension funds have 
taken over from the private 
punter as the trusts' principal 
shareholders. 

What has given these funds 
that extra something? After all, 
they’re in the same game — pro- 
fessional management of a port- 
folio of shares — and their tax 
treatment is identical to unit 
trusts. 

As " closed end " companies 
with a fixed share capital, in- 
vestment trusts need not worry 
about the sort of volatile 
behaviour of investors that can 
give unit trust managers sleep- 
less nights. If the punters start 
pulling out they need not sell 
assets and build up cash to 
meet redemptions — the share 
price just falls. That meahs 
they can take a longer terra 
view and put more cash in un- 
marketable securities fun- 
quoted companies, etc! that may 
offer the greatest growth 
potential. 

A look at the performance 
tables, though,' suggests that 
investors have been missing out 
on a bonanza. Over the last 10 
years; investment trust shares 
have on average beaten unit 
trusts (after reinvesting in- 
come) by more than 50 per cent. 


producing a handsome return 
of nearly 1.000 per cenL ■ - 

In the shorter term, invest- 
ment trusts are also ahead. Over 
the five years to September, they 
clocked up a total return of 
147 per cent, compared with 
125 per cent by unit trusts. 
Though there are around three 
times as many unit trusts, none 
of them could keep up with the 
top investment trusts. 

More important, the share 
price, unlike a unit-trust’s offer 
price, is determined by supply 
and demand and tends to trade 
at a discount to' the trust’s net 
assets. So ' when a trust's 
chosen sector i.s in fashion, its 
discount narrows giving the 
investor an extra gain on top 
of the increase in underlying 
assets. 

No wonder then that invest- 
ment trusts outpaced unit 
trusts over the post-1974 bull 
market — their discounts in 
that period shrunk from around 
45 per cent to the low 20s. Of’ 
course this gearing effect is a 
disadvantage’ when_ markets (or 
even ’ currencies) are" Tosiiig" 
popularity: the discount on 
Japanese trusts, for instance, 
has widened from 1 to 15 per 
cent in the last 12 months, and 
they have lost their pole posi- 
tion in the league tables. 

The disjouot also means yo.u 
should get more income for your 
money than in a unit trust. In 
effect you are buying £100 of 
dividend-producing securities 
for under £S0. and that can have 
a big impact on total return 
over the years plus points it 
may have for the investor. 

Insurance companies, pension 
funds and other big investors 
are also on the look-out for 
attractive . discounts. Their 
interest helps to keep share 
prices from drifting too far 
away from asset value, and can 
eliminate the discount alto- 
gether if they embark on a 
takeover. 

The other big difference 


etc. 


and depositing 
equivalent 


the 


very profitable when 
rates are low and 


favourable, of course^ 
strategy can backfire). 


tended to 'be above 


Sector 

5 yrs 
£ 

£100 invested over ^*1 
4 yrs 3 yrs 2y n . J 
£ £ £ ’?! 

Capital and income growth: 
general 

255.9 

234.7 

221.2 

VH , 

Capital and income growth: 
UK 

332.5 

240.3 

23L6 

JZ?-* lJU 

Capital srovrth: general 

357.9 

21541 

204.0 

_158.5 ujj 

Capital growth: international 

360.4 

23322 

215.4 

1C7 - 3 

■' Capital growth: N. America 

353.1 

21SL6 

212.5 

_M7J! Ul , 

Canital growth: Far East •• 

435.5 

27L7 

247.4 

J^ 6 ii?n 

J&pitaJ growth: Japan. 

514.0 

3202? 

2822 

20L3 jij. 

Capital growth: 

commerce ann energy 

263.3 

139.1 

127.9 

__143.1 

growth: technology 

377.0 

2342i 

195 JS 

1M.4 iJ| 

Income growth 

3643 

2452) 

2342 

_hu i& 

Smaller companies 

328.7 

217.9 

2062 

_16L5 jjQ 

SnecioT features 

332.5 

226.5 

213.1 

*57.0 llu 

Kigfcres to January 1 1985. Total price return to shareholder 

: . Source: Wood, MacJc"^ 


Taxation 


Advice is the perfect 
foil against taxman 


“INCOME TAX is a tax on 
income and not meant to be a 
tax on anything else.” it was 
explained in the case of London 
County Council v AG in 1901. 

The underlying principle that 
Lord Macnaghten was enunci- 
ating remains true, although 
Capital Gains Tax may now 
catch some receipts which 
would have been un taxable 
earlier. Receipts which are not 
within the Income Tax or Capi- 
tal Gains Tax rules bear no tax 
liability. 

However, [he special circum- 
stances which give rise lo 
these situations are usually 
recognisable only by the profes- 
sional tax adviser. The golden 
rule for anyone who proposes to 
become involved in any arrange- 
ment with substantial financial 
consequences is to seek tax 
advice first 

After the arrangement, has 
been carried out or the Jegal 
formalities concluded, ali the 
tax adviser may be able to do is 
calculate the tax payable. Take 
the following cases: 

Mr B. an advertising consul- 
tant. was approached by one 
of his principals. IT Ltd. ’which 
was launching a new product. 
The company wanted Mr B to 
join it full-time as sales 
director to make sure the new 
product reached its market 
potential. A very attractive 
seven-year contract was offered. 

Mr B liked the offer, but was 
concerned that after he had 
established ihe market for the 
new product his expertise 
would no longer be required. 
He therefore suggested that 
his proposed contract should 
include a compensation clause 
in case the company wished to 
terminate his employment. The 
company agreed, and the con- 
tract was drawn up and signed. 

About 2t years later the 
company told Mr B he was no 
longer required. In accordance 
with the terms of the contract, 
compensation amounting to 
£142.000 was calculated, and 
agreed without dissent. 

However, Mr B was shocked 
when the company gave him a 
cheque for less than half this 
amount after applying pave in 
accordance with the tax office's 
instructions. 

It was then that Mr B sought 
tax advice. Ho was told ihai 
since the compensation paid to 
him arose from the term of his 
employment contract, it ' had 
quite properly been wholly 
charged to rax. Exemptions 
usually available for redun- 
dancy payments, allowing free- 
dom from tax liability on sums 
up to £43,000. did not apply 
to Mr B's compensation. 
Nothing could now be done. 

If the contract had not men- 
tioned compensation for loss of 
office, Mr B would at least have 
been entitled to the £43.000 
exemption entitlement 3nd 
probably could have avoided 
tax completely on any sum 
agreed as compensation. He 
should have sought legal advice 
to make sure that his contract 
of employment was watertight,- 
and tax advice on how to keep 
his options open. 

• Bill and John, both senior 
technical employees, .were made 



redundant when their employer 
decided to close the local fac- 
tory and concentrate manufac- 
ture elsewhere- In addition to 
redundancy payments the com- 
pany offered them the benefit of 
maintenance agreements in 
their area in respect of the 
company's products. 

Bill and John ran the con- 
tracts together using sub- 
contract labour. They traded 
profitably for about a year, then 
business fell away rapidly as 
Their customers failed to renew 
the agreements. They agreed to 
cease trading. 

John and his wife emigrated 
to New Zealand within a few 
weeks. The day John left. Bill 
took their accounts to the local 
tax office where* an inspector 
explained how their tax liability 
would be assessed. 

. The inspector calculated the 
respective amounts of tax pay- 
able by each partner, explain- 
ing that, although they were 
equal partners in business, 
their personal allowance claims 
were not the same. 

When the tax assessment was 
received Bill wrote to John in 
New Zealand asking him to 
send his share: just over £2,000. 

John wrote back a rather 
nasty letter. He could not 
understand why Bill had inter- 
fered in his personal - tax- 
affairs and wanted to deal with 
the British tax authorities him- 
self. 

Neither ' Bill . nor - John 
understood the law concerning 
partnerships. The Collector of 
Taxes did. and called to see 
Bill. The Collector had received 
a cheque for just. under £20)00 
which. Bill pointed out. ’was Iris 
share as calculated by the 
inspector, adding that the Col- 
lector would have to seek the 
rest from John in ■ New 
Zealand. 

The Collector of Taxes did 
not seem as friendly as the 
inspector had been. He 
explained to Bill th3t in an 
agreed partnership each part- 
ner was liable for ail debts, 
including tax. and if the 
balance was not paid within 
ten days a summons would be 
issued. 

Bill sought help from a soli- 
citor who said that Bill could 
not avoid paying the debt if 
he had ’the funds (which he 
did). The solicitor also ex- 
plained the difficulty of n roving 
a partnership «3*bt, when no 
country would allow its courts 
In be used to collect another 
country's tax. 

R. B. Cannon 
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depressed income to s 

the‘ ie St^' rt ai n e™bo?rtt th li°s and hedged- much of their U.S. Globe and Foreign i t Colony 

SfiS the '’capital liSS 

. , . . . , national Index by 9 per cent, small monthly investment 

Lately, high Interest rates Jut their 20 per cent return still while Robert Fleming lauae^ 
have discouraged trusts taking ljcked ^ jg per cent average a similar arrangement in Mr. 

mamSg iMu Tock *,' recorded by unit trusts. covering its 10 trusts, 

quently not replaced. Short term Discerning investors nae Regular savers can now al* 
borrowing for special tasks been put off vague and general buy investment trusts throua 
rides _the_ d ay. Bu t there are invest ment p olicies of _ many . j.iFe and pensions plans. Slewsi 
exceptions;' New YoTk'arbitra- ‘TFUsBT'Siid opted for a .more jr unt j Managers, run ti» 
geur Ivan Boesky's Cambrian exotic unit trust specialist. §AINTS personal Pension P!m 
and General Trust is around Lately though, trust managers, with Sun Life, while Ivory &fl 
800 per cent geared. often under pressure from insti- has linked up vail 

investment trusts also dabble 0 ° SL S Tunbridge Wells ’Equitable ,« 

where unit trusts dare not (or ^Vn reelnt months produce a 1,f ® *£5* invc sfe 

... t ujjj— , rr-v. .... portfolios, in recent momns . . irusts. TVhrthar 


are forbidden). There is no 
limit to the unquoted and un- 
listed stocks they can buy (unit 
trusts can only keep 5 per cent 
in the former and 20-25 per 
cent in the latter), they can in- 
vest in real estate (rather than 
just property shares). And they 
are free to use the options and 
over-the-counter markets. 

But it .is their relatively 
heavy overseas exposure that 
has had the greatest impact on 
performance over Ate past five 
years. Since the abolition of 
exchange controls in 1979. trusts 
have put more than 50 per cent 
of their assets abroad. So the 
slump in sterling gave them a 
big fillip. 

Last year was not so happy, 
since many trusts decided too 


trusts’ have been launched con- 
centrating on smaller German 
companies, plantations, and 
Scandinavia, while London 
Trust has been converted into 
a U.S. venture capital operator. 

Because of their minimal 
promotional costs, investment 
trusts charge lower manage- 
ment fees than unit trusts. But 
small savers can find it exoen- 
sive buying shares through a 
stockbroker. 


Minimum commission is 
generally £10-15, so the cost of 
buying and selling any invest- 
ment under about* £400 will be 
more than the 6-7 per cent front 
end load on a unit trust. Smali- 
t inters are probably better off 
in a unit trust savings scheme. 


in its trusts. 'Whether ifo 
marketing departments or ii-i 
suvance companies can make J 
better job of selling investmenij 
trusts remains to be seen. 

The Association of Invcs 
ment - Trust Companies jnftl 
lishes two booklets giving mor; 
information for potential imv 
tore. More For Your Monej, 
outline of how investment trust; 
work, and The Private Investor: 
stockbrokhin List, which 
details of move than KM stoei- 
broking firms willing to handle 
private investors’ dealings. 

The two booklets are avail- 
able free from: A1TC. Pan 
House. 16 "Finsbury Cirot 
London EC2M 7J.T. 


early that. the dollar had peaked __ Some trusts, however, notably 


Martin Winn 


This advcrtisemenrislssued in comptiandB with the Regulations of The Stock Exchange. 




Striking Society 

(Incorporated in England under the Building Societies Act 1874) 


Placing of £2(^000*000 ll 3 / 8 per cent Bonds 
due 20th October 1986 


Listing' for the bonds has been granted by the Council of The Stock Exchange. Listing 
Particulars in relation to The Nationwide Building Society arc available in ihe Exlei 
Statistical Services. Copies may be obtained from Companies .Announcements Office, 
P.O. Box No. 119, The Stock Exchange, London EC2P 1ST until'15th October 1985 and 
until *28ih October 1985 from:— '" “ 


Fulton PackshawLtd., 
34-40 LndgateffiU, ? 
London EC4M7JT 


Laurie, Milbank & Co., 
^Parflaud Ho use, ' - 
72/73 BakinghaJl Street, ■ 
London EC2V 5DP 


Rowe & Pitman, 

1 Fins&ury Avenue 
London EC2M2PA 


12th October 1985 


The Gresham Trust 



Fund 1985/86 


t < l uni by thr Inland Hrxt nue OnJer (Ac terms ■ ■ t the I man* e ,U f /■«.?; 


Following the successful launch of The Gresham Trust Business 
Expansion Fund 4984/^b, announced in November J 984, which raised 

* approximately £1.72m'and was fully invested by 5th April 1985, 
Gresham Trust is now launching a fund for the tax year 1985/86. 

WHATTHE FUNDOFFERS INVESTORS: 

• The opportunity to invest in a diversified portfolio of unquoted 

ordinary shares. 

■•The benefit of Greshariislpng experience of investment in unquoted 
companies and the investment opportunities made available to Gresham 
because of its established reputation. 

• • Tax-relief at the highest marginal rate- of tax and the chance of a high 
' after tax return. 


Applications, which will be dealt with in strict order of receipt, 
should reach GreshamTrust not later Than 1st November 1985. 


The minim um investment is £2,000; 
maximum £4CE000. ~ - 

For a copy of the Memorandum and 
application form, phone or return the com- 
pleted coupon. Participants should, recognise 
that investment in unquoted companies carries 
a high risk as well as the chance of high rewards. 
Before deciding to proceed with an applica- 
tion, individuals should take financial advice 
taking account of the risks involved and their 
own financial circumstances and tax position. 

This advertisement does not constitute 
an invitation to participate in the Fund; 
subscriptions must be made on the terms of 
the application form contained in the 
Memorandum. 


: Gresham Trust p.Lc. t 
| Barrihgtorj House', ' 

, Gresham Street London EC2V 7HE 
1 (Telephone: 01-606 64741 
4 Please send me a copy of. the 
j Memorandum inviting participations in 
The Gresham Trust Business Expanse* 
| Fund 1985/86. 




Name. 


Address. 


Gresham Trust pXc. 
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“I GOT THE 


ENDOWMENT 


OFF SCOTTISH AMICABLE, AND A REAL 
f SMACKER OFF THE DUCHESS.” 


« Ain’t I the blue-eyed boy? 

I only fixed up an endowment with 
Scottish Amicable, that's all 

I'm no fool.- A bloke in my 
position,: on the back of the fiver, 
gets to know all about money. I mean, 
I’ve been in .more wallets than the 
Chancellor -of the- Exchequer. - - • 
And I found out that Scottish 
Amicable have come top of all the 
tables in Money Management’s 1985 
survey of with-profits endowments. 

Love a. duck,- Love a dudiess, I 
ought to say. She aint arf pleased. 

So she should be. I’ve got -an 
endowment mortgage on a little 
semi, only 20 minutes from Waterloo. 

-And that’s - just -for-- -startetp; 
With Scottish ' Amicable doing the 
business, the odds are, we’ll get a. 


THE DUKE OF WELLINGTON 


tasty lump sum on top. Tax-free, too, 
courtesy of my mate The Chancellor . 
We should be rolling in loot. 7 


endowment. Or pick up the old 
trombone and ring 01-200 0200. 
■Then, like me and the duchess, 


needn’t flog off my medals after all. you could look forward to a cruise, 
So, give your old Dutch a treat. or a retirement villa in the Med. 

Have a word with your building I ran into a French bloke 
society or insurance geezer about once, who said Elba's not a bad 
a Scottish Amicable SCOTTISH place to settle downV 


WE’RE A COMPANY OF NOTE. JUST ASK 
YOUR FINANCIAL ADVISER. 
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FINANCE &THE FAMILY 


The name says it all 




This ropical FT conference assesses the SDI and also 
comments upon Eureka. It is, however, primarily a 


1MIVU LiUI CI1U. a k l.«l Hi' II VI r J 

forum to explain to international business - 
executives tne best prospects for them in thi 


executives tne best prospects for them in the 25 
billion dollar SDT programme and give guidance 
how they can best position themselves to secure 


how they can best position themselves to secure 
contracts. Chaired by Lord Chalfont, the speakers 
will include: 


Dr George A Key worth, II 
Dr Allen E Puckett 
Dr Gerold Yonas 
Mr Earle C Williams 
Mr H Metcalfe, obe 
Prof Michael E Howard, cbe,MC,fba 
Mr Michael Clark, cbe 
Dr Barry Boehm 
Mr Paolo Fasella 
M. Jean-Louis Gergorin 
Dr Raffaele Palieri 
Mr R Michael McCullough 

London 

4 th and 5th November, 1985 


WITH ABOUT 5m 
cheques presented for 
payment to banks in this 
country every' day, it is 
a mammoth task to 
examine them all 
thoroughly. Neverthe- 
less, the job remains a 
100 per cent clerical 
operation. 

Signatures present a special 
problem. Some clerks are able 
to memorise a remarkable 
number of their customers' 
signatures well enough to query 
nne which is out ' of style. 
Naturaily. special attention is 
ph’en to high value cheques of, 
say. £1,000 and more. 

The' trouble is our signatures 
change. We lose a few letters 
turning them into a snuis^le, 
or we add an extra flourish. 
i It is important therefore, to 
give your bank an up-to-date 
snpcimen of your signature at 
-least every two years. 

Tf your hank is not sure 
whether a signature, on one of 
your cheques is genuine they 
will contact you and ask you 
to confirm that it is in order. 


When this is not possible the 
cheque may he returned 
marked “signature differs" or 
" signature requires confirm* 
alinn." 

The bank is liable for any 
loss involved if it pas's a forged 
cheque or acts on instructions 
which are not authentic. It 
matters not whether it is an 
obvious forgery or skilfully 
exported. 

However, you have an obliga- 
tion to tell the bank im* 
mediately If you discover or 
suspect that a cheque or other 
instruction to the bank has been 
issued without' your authority. 
Failure by a customer to do so 
may mean that they will be con- 
sidered guilty of misleading the 
bank and consequently .Jose any 
claim they might' have against 
it . ' 

For example, a customer 
could cause -the bank to pay a. 
cheque which it might other- 
wise have refused, or prejudice, 
its action 'against a forger. In' 
one case, a. man deliberately 
altered his signature and then 
accused the bank of paying a 
forced. cheque. He did not get 
.away with it. 

Obviously, the more difficult - 
it is to forge your signature the 



Banking 

Bankers’ charity-at a cost 



better. It does not of course, 
have to be legible. Do not sign 
in penciL Strictly speaking, it 
is not illegal, but it ia dangerous 
for obvious reasons and the 
banks strongly disapprove. To 
be on the- safe side use an ink 
which is - immediately per- 
manent. 

If you hurt your hand or 
become iU so that you .cannot 
sign in your usual style, .make 
a mark in the- place for your 
signature and have.it witnessed 
by your doctor or. another res- 
ponsible person. 

You should also ask ' your 
doctor to give you a certificate 
for the bank to the effect that 
you are in full possession of 
your faculties and yoUt inability 
to sign is due to your Illness: 

Harold Baldwin 


Perk? draw in share buyers 


CHOCAHOUC5 are 
weeping in the streets. 
Barker & Dobson is no 
longer giving share- 
holders a discount on 
purchases of its Cliar- 
boxrnei et Walker 
chocolates. The prospect 
of 10 11) of Charbonnel 
Mint Crisps at 20 per 
cent below list price has 


long been the Stock 


□ Please send me full details of 


The SDI, Eureka and 
Industry Conference 


To: FinanciatTimc'. Conference Organisation, 
Minster House. Arthur Street, London EC4R VAX. 
Tel: 0I-u:i 1355 Telex: London 27347 FTCONFG 


Name 

Position 

Organisation. 
Address 


Telephone 

Type of Business. 


.Country. 


Exchange's most tooth- 
[ some boost to wider 
share ownership, but the 
concession has now been 
suspended. 

If yqair sweet tooth Is really 
Fuf-cring. you could buy shares 
in Bassett Foods, which is once 
again .offering tours of its 
liouorice allsort and jelly baby 
factories to investors, but 
Charbonnel aficionados will 
hav e to sustain themselves on 
the hopes that Barker & Dobson 
may change its mind and restore 
the concession. 

The bad news comes in this 
year's guide to share park® from 
stockbrokers Seymour. Pierce 
•& Co. which lists the companies 
offering discounts, bonuses or 
frep. gifts to their shareholders. 
‘■ Shareholders perte Juve re- 


ceived a boost from British Tele- 
com's decision to offer telephone 
bill vouchers to investors, and 
an increasing number of com- 
panies now offer concessions. 

It is certainly not. a .good idea 
to select your shares just be- 
cause of the perks they offer. 
“The investment ' should be 
chosen on its own merits, nor 
solely on the attraction of a 
concession which the company 
always reserves the right .to 
.niter . or -withdraw . without 
notice." says Seymour,- Pierce. 

For some smaller 1 unquoted 
companies', however, there may 
be nothing else to- judge by. 
Tiny local railways, for instance, 
may be profitable but remain 
strictly for the enthusiast Sey- 
mour, Pierce gives details of 
three which offer fare discounts. 

And if you like to travel a 
little faster than the Romney. 
Hythe and Dymchurch minia- 
ture railway, you can always 
buy shares in London European . 
Airways and receive one free 
return flight for ' a companion 
for every 10 flights you make to 
Amsterdam or Brussels. . 

The guide- costs £1.50 from 
Seymour, Pierce and Co. 10 Old. 
Jewry, London EC2R 8EA. But 
you can get a cheaper, though 
less glossy, list of shareholder 
perks ' by sending a large, 
stamped addressed envelope - to 
stockbrokers Grieveson Grant 
and A Co, Barrington House, 59 


Gresham Street, London EC2P 
2DS. 


A PORTFOLIO OF PERKS 

Allied Lyons: £1.50 and £3 
vouchers for restaurants; 7-20 
per cent - discount . on Victoria 
Wines; 10 .per cent discount at 
Allied hotels. 

Beech am Group: Up to 19.3 
per cent discount on cases of 
wine. 

Burton Group: 20 per cent 
discount on -three purchases at 
Burton shops; 12.5 per cent dis- 
count at Debenhams stores. 

European. Ferries: 50 'per 
cent discount on ferries (pref. 
shares only); hotel discounts; 
educational sponsorship " at 
University- College, ' Bucking- 
ham. 

.Gieves Group: 20. per cent 
discount on clothes and .shoes. 

Grand Metropolitan: ' Dis- 
counts on wine, beer and 
hotels; vouchers for Berni Inns; 
10-15 per cent off Executive 
Duznhells and Indoor Joggers. 

Hawley Group: 15 per cent 
off home improvement 
products. 

Pentos. Group: 10 per cent 
discount at' Dillons, Hudson, 
Athena bookshops, "Athena 
galleries. 

Sketehley: 25 per cent dis- 
count on cleaning and shoe 
repairs. 


George Graham 



The Third 
Professional 
Personal 
Computer 
Conference 


Speakers at this high-level 
meeting to be arranged by 
the Financial Times in 
London on 30 and 31 
October 1985 include; 


DR ROBB W. WILMOT 
International 
Computers Limited 


MR A. E. SANTELLI 
IBM United Kingdom. 
International Products 
Limited 


Both will be enjoyed-but only for 
a very limited time By theNevvYeac 
your elegant gift will be long forgotten. 
Just think how milch better it 


MR BENJAMIN M. ROSEN 
Compaq Computer 
Corporation 


would be if your gift could cany the 
same prestige vet-last throughout thi 


same prestige vet last throughout the 
year. Better still if it could be used every 
working day when you need to keep 
your name in front of the people you 
most' want to influence. 


MR VITTORIO LEVI 
Irig C Olivetti & C SpA 
‘MR IT. K.- FOSTER ' 
Apricot Computers p.I.c.; 


The Financial Times Diary is the 
obvious answer. Of all the diaries produced 
to meet the needs of business executives, only the 
Financial Times Diary really succeeds.' ~ 

No other diary contains such a wealth of 
information. Information which has been carefully 
researched and presented to meet the needs of 
internationally minded business executives. 
Personalised with your customers name or _ 


To; Diary Department. ET. Business Information Ltd., 
Freeposi, London EC4B 4DT No stamp required in UK. 
Overseas enquirers please write to Minster House, Arthur 
Street, London EC4R 9 AX. 


For further details 
■■ please contact: 


Ej Please send me your free colour brochure. 

HD I am interested in details of your bulk discounts. 


Please tick' 


displaying your company logo or publicity pages, 
its a practical and elegant gift which vour" most' 


its a practical and elegant gift which your' most 
respected customers will- value throughout the year . 

The Desk Diary and the complete range of 
matching products are all available in a choice of 
superb black or burgundy bonded-leather and we- 
offer generous discounts on orders of 25 items or 
more. So find out more about the business gift that 


Name. 


The Financial' limes 
Conference Organisation 
Ltd 

Minster House 
Arthur Street 
London EC4R9AX 


Fosition. 


Company. 

Address— 


TeL: 01-621 1355 


(24-hour answering 
service) 


Tlx: 27347 FTCONF G. 


outperforms all others. . Completed coupon or 
.phone us now' on 01-623 1211 or 01-623 7409. 


Telephone No.. 


Cables: F1NCONF 
LONDON 


THE reduction in bank networks 
has made it more likely that 
you .will find yourself caught 
short of cash with-no branch- of 
your own bank in sight 

In the good old days, that 
didn't matter too much, there 
was always likely to be some 
bank nearby, where providing 
you bad a guarantee card, you 
would.get your . f 50 at no- extra 
charge. 

But since Barclays set the ball 
rolling in September Iter, all 
banks now charge customers 
from others for cashing cheques. 

Not only was Barclays the 
first to Introduce this practice 
— it also charges mast:_75p * 
cheque for non-customers Mon- 
day .to Friday, and £2 ait Satur- 
days.. 

And if you Want to draw more 
cash than, the '£50 covered by 
your guarantee card, it will cost 
you £1.50 if you are using a 
Barclays branch • other than 
your own. Barclays won’t cash 
cheques over £50 for non- 
customezs. 

At Midland, .customers from 
other banks will be charged 
£2.50 .if they want to take out 
more than £50, but their own 
.customers from other brandbes 
get the service free. The same 
applies to National Westmin- 
ster. Neither bank. charges even 
for the authorisation phone call 
it will have to make to the cus- 
tomer’s own branch. 


.Midland, NatWest, . Lloyds 
and most other banks also 
charge less than Barclays for 
cashing cheques up to. £50 for 
non-customers. All -have, a flat 
50 b levy but only Uoyds pro- 
vides the facility on a Saturday 
(Midland doesn’t open and 
NatWest won’t cash cheques 
for anyont). 

Unlike the others, however, 
NatWest customers can with- 
draw money on Saturdays from 
the Rapidcash tills inside 
"brandies. ' * L 

NatWest and Uoyds do not, 
in any case, charge each other’s 
customers (.including those of 
Coutts, Isle of Man Bank and 
Ulster Bank, in the case of 
■ NatWest; and National Bank of 
New Zealand, in the case, of 
Lloyds) for ■cashing cheques up 
to £5ff. NatWest has a similar 


f 
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reciprocal agreement with the 
Bank of Scotland. 

Any non-customer wanting to 
cash a cheque for morethan- 
£50 will be charged a fiat fee 
of £1.50 at NatWest and 75p 
(plus the cost of ihe phone call)' ■ , 
at Lloyds.' Uoyds customers 
cashing cheques at branches' 
other than their . own will also 
have to pay the same charge; 

Midland and NatWest cus- ■ 
tomers can withdraw cash from 
each other’s hole-in-the-wall 
dispensers at no additional, 
charge (dispensers - generally 
also have the further advantage ~ 1 
that, provided you have enough 
money in your, account, you can - 
withdraw, mote than £50 from 
them). 

Fewer options are available ■ 
to customers of Barclays and : 
Lloyds— at least until- these 
banks make their dispenser net- 
works compatible. The -only 
way clients can avoid paying } 
extra for cashing cheques over 
£50 at any but their own branch 
is to use a dispenser at another i 
of their bank’s branches.' " 

If there is no such dispenser ■: 
in sight, make for a Lloyds « 
branch where the 75p charge 
(plus phone call) is likely to 
substantially less than. the. flat 
fees charged by the others. And 
give Barclays a wide berth,; un- 
less you are a customer.. 


Margaret Hughes 


Portfolio management 


Fringe benefits for the VIP 


VANBRUGH Life Assurance, 
the unit-linked life subsidiary 
of the Prudential Corporation, 
was the first life company to 
offer special fringe- benefits on 
its high-level investment bond 
aimed -up market— the Van- 
brugh Investment Portfolio, 
referred to appropriately as 
VIP. 

Among these fringe benefits 
is an annual jamboree, known 
officially as the VIP Investment 
Conference, at a leading Lon- 
don hotel. 

The 1985 conference was held 
last week at the Grosvenor 
House and its aim, as always, 
was for Vanbrugh's investment 
managers — Prudential Port-' 
folio Management— to discuss 
with investors and intermedi- 
aries their present philosophy 
and . strategy. . . 

It is. not -just a public rela-. 
tlons exercise. The main 
speaker- was . Mr ; Mick New- 
march, the head 6( Pru’a invest- 


ment, although he is no mean 
PR performer at any time. 

Mr Nfewmarch told guests 
how hedging works (a topical 
subject, given the continued 
interest In both overseas funds 
and currency funds); pre- 
sent investment thinking jf the 
Pru; and the effects of Big Bang 
— the coming City -revolution. 

In the myriad - of words 
written- about the latter, very 
little has been said about the 
fate of the small investor. Mr 
Newmarch- told his audience 
that the general effect would 
be that the small investor would 
have to pay more in both com- 
mission and research. 

However, he assured investors 
and intermediaries that, by 
investing through Vanbrugh, 
they would benefit from the 
savings.. expected to accrue to 
majot institutions; the.Pni was 
both big. and independent 
enough to ensure that no con- 
glomerate coqld Jake advantage 


of it. 

Investors are likely to hear 
more in coming months about 
dealing with an independent ■ 
rather than a conglomerate and 
its “Chinese Walls." 

On the investment front' Mr 
Newmarch foresaw a "boring' 1 
UK equity xxmrket over the next 
few months, with a likely drift 
downwards for the rest of this' 
year followed by an upturn in 
the New Year. 

-His outlook for foreign mar- 
kets was related to the attitude 
of policymakers in the U.S. 
Assuming, however, an orderly 
fail in a currently overvalued 
dollar, he expected overseas 
markets (particularly Europe) 
to be attractive. 

He saw some selective oppor- 
tunities in a generally placid 
property market, but said the 
outlook for UK gilts depended 
on a significant interest rate 
cut. 

Eric Short 


BUILDING SOCIETY RATES 


Abbey National . . , 


. Shari Sub'pn 
• *7.00 8.0O-. 


Aid to Thrift 

Alllanca and Leicester 


Barnsley 


Bradford and Btngley 


Bristol and West 


Britannia 

Cardiff 

Catholic 

Century (Edinburgh) ............. 

Chelsea 

Cheltenham and Gloucester .... 


7.00 8.00 

8.50 8.60 

7.30 8.30 

8.S5 — 

■7.00 8.00 

— 8.00 


CtteshunL 

Citizens Regenoy 
City of London (The). 


Coventry 

7.00 

8-25 

Derbyshire - ^... T - millI1M . 

7.00- 

8.25 

Frame .Sefwood 

7.00 

10.50 

Gateway 

7X0 

8.00 

Greenwich 

7.00 


Guardian • 

T.65 

__ 

Hal hex 

7.00 

8.00 

Heart of England 

7.00 

■8.25 

He'mel Hempstead 

7.00 

.8.60 

Hendon 

8.00 


Hinckley and Rugby 

7.00 

980 

Lambeth 

7.15 

8.25 

Laamincrton Su 

7.10 

“ 

Leeds and Holbetk .'. 

7.00 

8.75 

Leeds Permanent 

7.00. 

8.00 • 

London Permanent 

7.75 


Midshires 

7.00 

- — 

Momlnolcn . ■ 

9.10 . 


National Counties 

*7J» 

8 B5 

National end Provindsl _ 

7.00 

8.00 

Nationwide - ’ 

7^00 


Newcastle- 

7.00 

8.25 ' 

Northern Reek. I 

7.00-' 

8. 25 - . 

t 

Nbrarieh ; 

7.00 

8.25 

Poekhun 

7.65 



Peterborough 

7.00 

8 JO 

Portmen 

7.00- 

9J5 

Portsmouth 

7-15 

8.65 

Property Owners' ■ 

750" 

9J» “ 


7.00 

8.25 

SJdpl on 

7*0 " 

8 JIT ■ 

Stroud — _ ■ — • — — - 

7,00 - 

8.25 

Sussex GOimty — 

7.00 

8J0 

Thrift ..t.. : r„T^...r. 

B.2a-' 

— - 

Town end 'Country 

7.00 

— 

Wessex 

9.10 


Woolwich ■ 

7.00 

— • • 

Yorkshire 

7.00 

8.00 


n Other 

Fiv * StBr oce.— instant accma/no penally 

c'en/B 'Sher Interest, account 80 d W*' »Wm *r chars* 

-■ • b.bw/H.m CMqua-bavq 

-1 > 06/9.50 •• Cfty •• Cheque-Sav. 

— • Eaoy Withdrawal -nd penalty 
' 8.75 Premium Plus min. E500. rmmudlsto withdrawal (penalty 

’ - _ _ " halsnce left is under £70.000) interest annuel ty/irthty, 

,8.75 Bankssve Plus balance £2.500+. 7.75 under 1X500 
current account minimum initial investment £500 

8.75 Gold Plus, minimum £500. Immediate withdrawal, 
internet annually or monthly 

8.75 instant gold. Annual Interact. No notice or penalty 

e 52 90 not ./Pen. Differential 2.5 guaranteed 

5.75 Capital plus £10.000+. Annual hit. 60 day** not/pen. 

2-fl account — £1 ,000+ -3 months' notice 

8 ' 8S Special Invest. (28 days* notice) 70.10 monthly bid. e/e 

« m "U? n>, 2L on up lo 2 wWidiwwto P« annum 

s.ra. 3 months notice without penalty 

o ™ E!S B JE5 Bgw,t c, - 000+ - No notice. No penalty 
BJ5 E10.000+, 9 JO £5.000+. 9.05 £7,000 ^ * . 

fl w n.r 7? 16 " T 2 pta Bonua ’ A**® nwnthiy income 

8.75 Special 3-month account. £5.000+, 3 months' notice 
8.50 60 days' notice 

9-80 90 days' notice or penally If balance under £10,000 
70 00 £2.000+ Jubilee Bond. Monthly Income. 90 days’ notice 
9J0 Guaranteed rate 2/3 years (or variable, account) 

?'? ["’"’•diets withdrawal Interest pen. or 3 months' notice 

8 50 o G 2l d ' N 2 no i!“: No penalties £5.000+ 9 JO, 

_ ^ 2®^!" M0 ' mdBr 000 ™°- “ontly income avail. 

5.75 £20,000- £250, 000, 9.25 £1. 000-E1 9.989 Inct. ece. na non 

l 1 »■ SnS p? °- 

bm 7 syy p-fl 0 * 1 *— P«nalty— monthly income 
9.20 7 days notice, immed. access for amount* over £21000 

8,85 nMa+ j cl °» » day*- notice and penalty, 

8.55 _ 

instant access no penalty, monthly Income option 

niirfilr* notJ “’ Up 10 9 - S0 00 n °Vp«n. monthly Im. “ 
10.50 Gold Mm or. account tor 0-18-year-olda 

9 50 gSo?? r a.«a!Si’ + No wnewee.' 8.25 . 

60 ' dB y woount (no notice. account. 8.75-9.26) 

10.00 6 -month notice £1.000 min. access to baL C1OJ0OO+* 

9.00 Cardcaah (£2,000+). 7.00 (£1-£1.999) 

HMSKSf 0 'XT' v Esoo) 

'f’fS 80 days "<rtfce/no penalty (mfcn. £500) 

9.B0 and 9-55 High Interest. 8 -SO Gold Kay 
10.00 .90 day*, 9.00 60 days, 8,75 28 days. 

L£ ay acCDunt - Nftiimum £500 3 month 9.75 
fS°° t L HiBh BiM Wdl " no P*"- R 3to varies with belmce 

^ 10-25 “ W * r 61011 ma 3 6 wfca + loaa'ef l"t‘ ' 

f :S SS. ."to* ™ 

« Hioh flyer £5,000 mlnimum.^.S^ tfirSf™ ■ ' 

Vd SB Tz a "ffoT minimum 

a 7K 9 - 2B minimum 

9.75 Monthly interest. 9.25 28 days’ notice SSB fin - 

8 90 if E10 ' 000 M sceSnt^ . 

X 2 "!^" 0t -„^«iuid Gold -9.00 E600+. 9.25 E5.000+, 
9-50 £10.000 -f-. No penalty/no notice 

.ssinrs- jis.Ti'' 

IIS tsoo ' e ’‘ ooi > #r5p« 

■ JIS ^ ^ ' 835 E10K+ - 9M «+ • ~ 

noa ™*^ l > penalty £10.000+.'. t £1.000 

9.00 FlexAccount EZOOO+. 7.25 C25-CTJSQ y_ 

9.60 Bonus" Builder CTO. 000 + ok Bnnnj. « « _ , n rt - ■ . 

rtf aj a i am - a&PJE?*.* 

L ” d8mand by arrangemeiTt' ‘ 

55 on *J*Pjnner plus CIO.OOO or more 

I M J3S!l!S P r n0r p , ,Ui fS ’ 000 "-"ora 

9-05 Mbneysplnner plus £500 or more 

’ nB8n " °nKon/3j)b on 00.000 +• 

8.65/9.75 immediate withdrwi. if. over *700 0 Mpntfilu lniji.m 
10.00 Double uoarantoe. 3% dW. £££. 

■jo * } u ■ in nn rvw ■ . — . " .. . 
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:=~ S~S 

s- — - » « «SW 5 SWSSSS^ 

^ . 1“ *■“ J 75 * 9-W monthly -iconm ' 

S'™ OiNm^ount, eve'ltobft . 

nd Cotmby 7.00 — f'27’L Wrfn £1 0,0O0+. 8 50 ESCW2SLW9 wydmf mreltebie 

- -B-BO^JS Moneywise-cheque/VteeTlntorM fShM' ’ 

S.7S Super 60 Kb 

. — 9-10 — — No.noticc—fla penalties— minimum £1 

lh 7.00 — • 9.00 Prime ES00+. 9.25 £5,(90+ . -• . 

8- 50 £10,000+, no notice no penalty 

■ »- >■« i'S 

9- 80 p, .* , • •‘•y 610.090+ wdi. no pen. -£10,000 H di et. /Mm 
All these per cant rates are after. Jiule rata tax liability has been settled on behall of the Investor 'tr 











c 0$t 


•A 


fiyr 


IP 


Sili'T 




n 


£5“®* Saturday October 12 1985 


FINANCE &THE FAMILY 


Briefcase 


-.5 



I purchased some sh ares in 
January through a licensed 
deata und paid tor them at the 

due date. The sharat were 

sold in. June via the w m p 
dealers. They say the share 

certificate was sent hi April 

(I did net receive It) and now 
H'antabankersTndemnity which 
is going to be ajengtby 
operation. Can they Insist on 
this? 

If you. have never had the share 
certificate. we think that the 
common practice of seeking a 
banker's indemnity from you is 
not justified. You should require 
the dealers to do whatever is 
necessary to procure your share 
certificate, bearing in mind that 
the .company has .a duty to 
deliver a certificate to every 
member. - 

Allowances on 
bungalow sale 

Fourteen years ago I bought. a 
small bungalow; for tire price ~ 
of £3.000. It has since been ' 
rented, but the old couple who 
live there will shortly bo going 
to an old peoples home and I 
am then thinking of selling. 

A local estate agent informs, 
rae that 1 should easily get 
about £25,000 for this. On this 
gab of £ 22 . 000 1, estimate that 
I should pay £6,680 Capital 
Gains Tax 

I understand that l ean set' 


on getting a share certificate 


the yearly allowance of £54100 
against this and that there v 
“should also be an allowance for 
"inflation indexation . 1 * 

Can you ten me if this Is 
correct please .and how this -- 
allowance if any wenld work 
out? 

The chargeable gain mlght .be 

around £15,500, as follows: 

V . . £ 

Proceeds say- 25,000 

Cost say '. 3,000 


Indexation: say 20i per 
cent of £3,000= ...... 


22,000 

60S 


21492 

ISS5-S6 exempt amount 3,900 

£15,492 

• • Ask the estate agent whether 
the market value' of the cottage 
on March 31 1862, with sitting 
tenants, was more than £3,000. 
If he thinks that it was,' if may 
he worth electing .-to have the 
indexation based on .that value , 
—but ask your solicitor for 
guidance- through, the. tax maze. 


a covenant 

My son IS Bring with. a Woman 
and her elgfat-year*old son. 

: My son is supporting , them 
both. He has an additional 
allowance from the Inland 
Revenue for the boy; 


Is there any way I can use 
a covenant to help to support 
the boy and so give my son 
some financial relief? 

■ I can afford (ogive about £600 
a year (ie £480 from me and 
a tax rebate of £180). Could 
this money be used legally by 
my son to go towards the bay’s . 
keep. 

Yes, to both questions. A 
solicitor can prepare a suitably 
worded deed of covenant, if you 
give him or her a note of the 
background facts and' figures. .- 

Money left to 
children in NZ 

A testator in the UK wishes to 
leave by his will a substantial 
sum of money in trust for two 
young children bom and 
domiciled In New Zealand. He . 
wishes -to ensure that the capital 
will be actively supervised and 
profitably invested, and that 
the income will be used as the 
trustees think fit for the benefit 
of tbe children and not re- 
invest etLThe children are to 
inherit the capital when they 
reach the age of 2L 

How can this best - be 
arranged, and what woold-.be 
the tax aspect? 

The amounts involved appear 
to justify the expense of pro- 
fessional guidance through the 
maze of UK and NZ taxation. 

Prtma facie, 1 b would be best 


to appoint trustees who are 
(and are likely to remain) resi- 
dent outside the UK. 

There is really nothing more 
that we can usefully say, on 
.the bare facts outlined. 

Lodgers are 
not tax-free 

My husband died last 
September, my Income will be: 
Widows pension £1,862 per 
annum, dividends about £5,000 
(tax paid), rent from cottage 
£ 2^00 (no tax pakt yet). 

I understand from a friend 
that up to £2,000 (net profit) 
can be earned frontfed lodgers. 

on which no tax is required to 
be paid-^is this last true? 

. For .19&ELS6, you are entitled' to 
a basic personal allowance - of 
£2.205 plus the bereavement 
allowance of £1,250. -Since your 
pension and the net cottage rent 
wlH exceed tbe total of these 
-two allowances, any' profit from 
lodgers wiH.be taxable (at 30 
per .cent) . 

You will not be entitled to 
the bereavement allowance next 
year. 

VAT and the 
disabled 

My daughter owns a terrace- 
bouse: in tbe Midlands: It was 


unimproved having neither 
bathroom nor indoor WC. The 
tenant had a stroke a few earn 
ago and is very disabled, and 
registered as soch.- 

Recently and with the help of 
a Council grant the house was 
repaired and Improved at a 
cost of about £11,000. I had 
previously read that where the 
occupier is disabled VAT is not 
levied on the costs of repairs ' 
and improvements. 

I asked the Council who paid 
the grant for their ruling on 
the amount of VAT which 
should be charged If any, and I 
was told that VAT would be 
qharged at a reduced rate. 

' The builder .writes to say he 
has been in. touch with H9f 
Customs and Excise who role 
that foil VAT should be applied 
.to all items of the account. 
Apparently unless the owner 
of the property is a registered 
person relief from VAT cannot 
be claimed. Is this right? 

The- cost of certain improve- 
ments to property are zero 
rated when supplied by a VAT 
registered trader to a handi- 
capped person. It seems to us 
that your' daughter is not 
entitled to zero rating treat- 
ment as the supplies of goods 
and services have been made 
to her by the builder and not 
by the builder to tbe handi- 
capped/ person. . 


* 


BRITAIN’S TAX -LAW ..is 
rather generous to its non-resi- 
dents. Not only do they avoid 1 
tax on their inconje. except .to. 
the extent that it arises in the 
UK land sometimes not then), 
but they are not called on to 
pay. -Capital Gains Tax either, 
even ,in . relation .to gains 
realised from IIK assets. 

By contrast non-resident 
citizens of the U.S. re main 
liable to federal (and sometimes 
state taxes too) on their world- 
wide income and gains. But this 
British open-handedness does 
not .extend to Capital Transfer- 
Tax, most expatriates remaining 
as fully’ chargeable on their - 
worldwide assets as if they had 
never left the country. Under- 
standably. that often comes. as 
an unpleasant surprise. * 

This- fundamentally different 
treatment arises from the fact 
that the incidence of CTT de- 
pends' on; domicile' not resi- 
dence, the British ; domiciliary 
being taxable ohhis worldwide 
assets, while anyone domiciled . 
elsewhere is chargeable only on 
hr UK rewniTces. .. 

Fnf briefly, a person Is domi- 
ciled in that country whldi is 1 


Tax advice 


Snared in the web of CTT 


bis natural homeland. ' The 
status is usually inherited from 
one’s father, although any inde- 
pendent individual pan - estab- 
lish a new domicile by moving 
permanently to another country. 
Since the great majority of 
British expatriates intend to re- 
turn; to the UK ultimately, their 
British domiciles remain - un- 
changed even if they spend 20 
years or more abroad. 

CTT is a combined gifts tax 
and death dnty which applies 
to cumulative 'gifts exceeding 
£67,000 — although transfers 
made more than 10 yearn earfier 
efra be left out of account. Un- 
like the rules' for income tax. 
married’* people • are treated as 
separate ’.entities,, but gifts from 
one . to the other are ignored 
f provided they have the sane 
domicile). Furthermore^ certain 
lifetime gifts' are exempt, such 


as amounts not exceeding £3,000 
per aniurwi, up to £5,000 in con- 
sideration of marriage . and 
regular gifts out of surplus in- 
come. The non-resident domi- 
ciliary is in basically the same 
position in relation to this tax 
as his UK counterpart. - 

Clearly, it is much more diffi- 
cult for tbe Inland Revenue to 
police the . actions . of non- 
residents. How can they know, 
for example,- if a Briton in Hong 
Kong makes a gift of £25,000 
from his bank account there, to 
his. son who is studying in the 
South of France? Technically, 
the answer Is that tbe donor 
will tell them, that bring what 
the Jaw requires. Returns must 
be made of all chargeable gifts 
(i.e. after deducting exemp- 
tions) which exceeds £10,000 in 
any year or £40.000 in total over 
the preceding 10 years. 


' Any British domiciled ex- 
patriate should- bear -in mind 
that when he dies, his executor 
will need to declare to the 
Inland Revenue all gifts made 
in the preceding 10 years. Con- 
sequently, failure to keep things 
straight in the first instance, 
could leave problems for those 
who follow. . 

But in some -respects, the ex- 
patriate is certainly better off. 
Consider the case of a person 
who decides to make a gift to 
his son. A UK resident donor 
will have to pay tax on any 
capital realised to provide the 
necessary cash, or which are 
inherent in. any assets, trans- 
ferred. 

Of course, in the latter case, 
the- donor and donee can elect 
that tiie gain should be M rolied 
over,” with the effect that no 
tax is . payable until the son 


disposes of the assets. A non- 
resident donor, an the other 
hand, being exempt from Capi- 
tal Gains Tax, will have no such 
problems. 

For those few expatriates re- 
turning to the UK who are not 
currently - to be regarded as 
domiciled there, the benefits' to 
be secured are very substantial. 
They might have this status 
because several generations of 
the family have been ex- 
patriates and the link with the 
TJK ’ has been somewhat 
loosened. Alternatively, they 
may be naturalised Britons of 
foreign extraction. 

' Whichever it is. while their 
non-domicile status remains, 
they can make gifts from over- 
seas assets (in lifetime or on 
death), without any liability to 
CTT at alL Further, that bene- 
fit can be permanently secured 
in relation to assets conveyed 
into a settlement, even if the 
settlor himself subsequently 
becomes a UK domiciliary. 
Donald Elkin ig a director of 
Wilfred T. Fry, 

Donald Elkin 
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Invest now inTR Japan Growth Fund 


Why Japan? 

Jaean.WJthrt3Conpenais-contrdted 

economy, has outperformed the US and 
the UK. it enjoy; high growth rates 
combmed with low inflation. 

sectors and heavily in product S"» I9£b ' vvhen ***** Remnant 

development and innovation Over the 
I’onpterm. Jeosnese companies luve 
prospered arid the stockrnarket has 


Whv Touche Remnant? 

Touche Remnant is a major, inter- 
national investment management guup 
with almost 100 years experience. It 
manages over £2.800 million far institu- 
tions and other clients. £300 miltoh ot 


REMEMBER Mental fatmton sfcauU 
bear in mind that Um price of mils and 
the Income Omy generate can go damn a* 
wsflasup. 

We strongly recommend that bnestort' 
shook! consult their Investment aiMwr, 
tf any, bafore taking action ' 


flourished. 


entered the -unit trust lietd, its 
performance has be$n outstanding Atlst 
September. 1985. out of 660 rivals, no 
Inver than three TR funds featured ffl the 
^ Ten’ over 12 months/ 


Why now? 

Weakness in both the )fen and 
Japanese blue.chips has given investors 
problem: over the last IS months. 

No#, however the )en appear; under- 
valued and high-quaiity shams look 
attractive, investment in the mlra- . 

Structure is helping companies with a. 
oomestc emphasis Japan is also Dowd 
to benefit from the enormous potential of 
the Chinese maifcet. 

TR Japan Growth Fund will be . . - n 

managed so as to take maximum advan- favourable sfodunartet comSbons 
rttiwopportun'rhes for capital should ensure conbnued success for 


i Position " Trust Performance 
1 i 1?Sp«tsiC'PPcm®hKFimd.+€0J?a 

j ; TBiftiaHerComijanesfcPd 456.8% 

S TR general Funa. +47,1% 

♦Source: Planned Savings . i 
lOtferte Offer mdudtrj reinvested in come!. | 

Furthermore, five of TPs eight unit 
busts appear in the r fop Fwe’ofthar' 
relevant sectors over the last six months. 

Touche Remrart's track record-and a 
policy of iaunclmg funds only in 


frovrth offered fc* Japanese shares. 

r ’ — - -. 7 * FT12^0iS5i 

ft v.-c.w.f!wvwlUntTidSC - - ■ . • ' ' ’ ' '■ ’ - - i 


HtiV TO if WEST To most v> 77? Jaoao Growth 
Fund, siease complete end r«ufn the coupw below 
jHteirw.tr/. j-du may. telephone jt-ur instructors to 
theUregen. 

. lMecMbeMrdased8ttiieihflialofferfra» 
of 25punS 25th October, 1985. The estimated 
gross sonirg yield ts (US'S After Pie Initial treed 
Drce.ofter etoses.'unds may .ta teugitatmeunwt 
dify pnet 

tiadoMMeM » »c*ot ef ync 

. ftscOiK mine, ri * torero 10 oaa el 
rrtf & lenuaced ctrtdcaw &b> 9* M*wsers.7»*f uM i 
traftuiw Vr a Tern Seed otee lijm SeBwoe'JWSwc *■ 
a t-.wmw ixeer v* View mmiw r «t 

lvip j--e ctM c oaJr M thesree amt veto « 
Utiej n u>i ramne iwcaaenl In ija e* SS f 

mjuaf8 or* xtt ofut'CiJn.Ar^jjicSerge iUISsw WTflf 
|--r -M r? tr« fu.-|d ftdNa cri r v-inh Iikti jrtj; cKOna 

aid'.BA m m 

, itcnetrenswiiMoiiatiia-ianjnf.aiuterniatMisiB 
jarujr: iij iarnmerims Lis J^/ISSS tar. 

•3X ntrt trt K aaWsf-M ed.W! .# »e 
r iiesen aamBt cere **« artMSs ckccih 

ts* 'hrw 7w (iuw «**»; b» tr» J»?»a 

Seri i«e? Lima 

rant i«n 3» Agiwwn pi ih? Oetwmrrt d Trade rU 
iiK jHnr me -«e j£prji}t netted in sdwwrt luSkx a 
wees n-afieo on pie^ W^o The Courier UarteLina 
tioran IirUM Seoatas 12 m« nf Mar rd n& d 
«cure« v* wn nett SS^ahtenoMU ei«i* foes. 

Uanicfn: Tajche. fomnsai thJt Vusr Uceenei 
L-.ukc. Uemw HaaM. 2 Putfste CocX Lsaoor. EWV M - 
.fiatOfStelSaseMne wbenTt2j3Z.JfoRterftfo(W 
Trost hVXMiA ftuO«;Ii>e Fay* rfc. 
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TAX RELIEF FOR 1985/ 


HITECH LIGHTING pic 

Offer fbi subscriptionunder the terms of the 
• BUSINESS EXPANSION SCHEME 

erfup to 400,000 Qrdinaiy sharesof 5p each at £L50 per shara 


Unlike mostBES issues, the Company is already trading 
profitably and tbe prospectus contains thefcUowmg 
forecastand piojections. 


| .. 'RHE-T 

T^PKOHT-J 

Yearto 31st March 1986- forecast 

£170,000 

Yearto 31st March 1987- projected 

£270,000 

Yearto 31st March 1988 -projected 

£450,000 


▼ ' The Company rnairufactures and dfetributes tow voltage 1 

li^tingpnxiirtsJeaturing quality design andbaving ■ 

I - considerable advantages over convennortal lighting, | 

■ indudingenergysaviiig.' 8 

▼ Harrods. Bass Giamngton Bnbsh Home Stores, 1 

Gateway Building Societyand tbe Bnteh Airports 
| . Authority are amongst the numerous organisationswhich 1 

- ‘ have installed Hitech's products. - - * 

▼ BES rehef for the current teccyear shouki be obtained. J 

shortly after the allotment of steres. 

I Thesubsniptfanha'ivillapenat lOOOamon Friday 11th C«cber | 

■ 198Sa!KiraaybeclcsedatanytimethereaSer Adopyofthe . 

I pri^ectasrnaybeobteinedbyvmtmgtoor teiephaningthe | 

_ Spouscas' q 

* IJlNCASHIRE^c YORKSHIRE . ■ 

| INVESTMENT MANAGEMBfin r IJMrrED . | 

* gAgpbeioftfaBNelgaalAsBDQattmoJSeQaByDegterejritoeganMMaiBgejg) 

| 33, Winpcte Street Lotadcin, W1M7DD. 'fet 01-93B5566. ■ | 

^ • TtesWwDssnani dees act ^msacaeeiibviwcanaibwibaiardarac j 
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Charts 
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I 28PantQH Street, Cambridge, CBg IPS. 
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- for dear presentation 

- for tiie ability to update your, 
own charts - 

Tfrrwr wrniM iftceynm? commodity charts to ofEfep 
“ " ■ “'aatayourd 

ityorouria 

(0223)356261. 


Claritas well as room toiTpdateyourchailBjroiiPsel^ 
wlnriiotterus? For afi?ee coiyorour latest edition, 
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INVESTORS 

If you've got an ordinary building society account jus t how high a price are 
you paying for the security it offers ’ 

At first glance, the income you receive from your investment may look 
pretty good, bur as an overall return on your money, 12?o (at most) is hardly 
impressive when compared to whar you could be getting. 

At Guardian Royal Exchange we’ve been looking after investments 
since 1720-That experience has helped us develop the Growth 
Equity Trust — which offers you the chance of afar 
higher return on. your money than any 
building society could do. 



Since its launch -in July 19S3, 
the value of units in our Growth Equity 
Trust has grown by a remarkable 66%. 
Supposing you had invested £1,000 then, by 1st October 19S5- 
. you would have received £60.-85 in net income and your units would have 
acash.^ value of £1,599, making£l 1 660 in all. 

. Over the same period, a typical building society share account would 
have produced only £1S0, all of which would be in net income: the onginal£l, 000 
invested wouldn't have grown at all. 

How can GREmake you an offer that's so much more interesting? Simply by 
investing in a broad spectrum of well-established, profitable and fast growing 
companies selected by our award-winning investment team. 

Not that you need £1,000 to invest, of course. The minimum number 
of units you need buy is only 250 which, at the offer price of 170. Sp per unit on 
10th October; would cost only £427- (At the same date the estimated 
current gross yield was 2 . 56%). 

A further- advantage of the Growth Equity Trust 
is that your money is spread very widely: wn 
don't belies inputting all your eggs 
inane basket. 







“But aren't unit trusts very 
complicated?” you’re probably saying. Not at 
ail-Theres no difficulty in turning your investment 
into cash should you need it. What's more, as the value of your units is'published 
in the press e\en day, -\t»u can check their pettorraance as often as you want. 

(In addition, we'll send >ou a full report on the trusts activities every six months). 

Remember, however, that the price of units 1 and tine income from them) can 
go down as well as up. That's why we recommend that, lor the prospect of a good 
return ori vour capita l, rou treat the G row th Equi ry This t as a bn g-term in: es tment 
and leave, your money there for a few years* rather than run the risk of having to 
sell when stockmarket pr ices are low: 

Finallv there comes the easiest part of all. There are no complicated 
procedures, no rigmarole of tbrms to fill. Just return the coupon with your cheque 
and we’ll send you a note showing exactly how many units you have bought. 
Its as simple as that. 


General Information 

AppQcationi will be ickntw led; odoad»y of receipt. 
CordflatEs will Mb* within A 2 Axt. 

Brm iwrwiffl l Will l-p 11 ! r^ walnwl IWw<HlnriM.Hy,n, 
ivaJaHe « recuei. 

Inveitmezn. TSe Msugep »a etnpo«ei«! w hrwst in etdiauy 
thin and ccrrvBtible ttcdu viihup to JJ« of the Fowl it 
Ovsvus Ifehaffljjlp td of che Fund at tfa VK Unlnei 

Struntif* Marker and Unquireiri Secmioc (d>c' li n e r , aot u 
Qceed 5% of the Fundi. 

Income, leu mccncnx, udnoiheellivtfaTnsBE' «v50thjune 
aadSUt Decaebet each w : rtgether »ith oc *ouc h « 
UnirboWm mi, hue then occme.nerci an:. *i»wd en ISrti 
' Jane and 15 th December e nh- -ear. L-iwhtcbusrinxveuelHTand 
up at dttc advu of wuthridlng art lured ca ji'tb JiueanlJlic 
Xkco&ker each ’ycat 


Report* ca die pao&ea of the Trua nduJad whh each tn 

m£her duenluturv. 

Management chatpe* aipeitnmed h* the That Deed are a 
maximum initul charpeot Strand aeiaxnMim annual charge ofl% 
(plualAT). In owet m keep charter x az p« the annual 

temee charge, bated cn the value cf the Tnrt rnd .led acred from as 
i&ccoie r'4 (pla» WV ShaoldtLeiecharfobewieii.it kjiti 
nomhi notice *111 be given. 

Wrico* and *rieU» are quoted diiW m ie ruisij peeti. 
Keptnehaae*. L-ni« can be cashed at inf ome ar rhe bid price 
ruling on receipt of untzuenttu lo.telL Fj.twji; nil) noanalkbe 
made immedlmeb upon jreeipi e» the rencw-ic ed cerrnicaze(i). 
TbeTnuteer Midland EankTmitCwnruwLmted. 

The Manager* are Guildian Rcr.-al E-xrhan^e Ltjc ldanagm 
limited, 45 Seech S sect, LeiJen EC2P IL 1 !. 

Member ef ihe Unit Tniat Asaociatisa 


To Guardian Roval ExchangeUni tManagers limited, 45 Beech Street, 
LondonEC2P2lX.Tel:01-6382020. 

Reg.No. 915719. 


for investment in GRE Growth Equity Trust 


lAXfc endose rn^four cheque fon L£_ 

at rheaurentoffar price upon the termsof the^ IruscDeed (mmitnum initial invesnnenr 250 units). 
1 /^Cfe hereby instruct tDRgisEer the holding as secoutbebiv. 

I/^authcrise the re investment of m)’foorinC(^ in the purchase of ford«runits. -I — 1 PLEASE TICK 

BLOCK CAPITALS F1EASE * — 

Surname 

(Floteioic MrfMn/llafldfas) , ' 

forenames nxM 


Address- 


Jbstcode 




On thecasebfiocniboldeis^il ana&Mige) 

Ul— [■ , 

Dari* ' 

* , • ! 




TucoferisnijropSQtOTesidencici/rasReputdiciJfTstlaoJ. 


Guardian 

Royal 

Exchange 


FTS.l 



r 










X WEEKEND FT 


An Exciting new 
Development of Luxury Flats 


- « " 

lora IS 

roentgar 


LONDON WC2 


Studio, 1 and 2 bed flats 5r a penthouse iu the 
heart of Covent Garden. Ah flats have been 
welidesicncd and fined to a very high standard 
&' have Siematic kits with appliances. 

Ind CH. Dble Glazing, lift & entryphones. 


Prices from £59,500— £175,000 





MLLS 


HEREFORDSHIRE 41 5 ACRES 

Hc-c;bru 9m:ic. Monniowrh // miles. Gloucester 26 mila. 

THE MYNDE WOODLANDS 
Much De'.vchurch. Hereford. 


Plantations of mixed age conifers and broadleaves forming 
an attractive foreitrv investment. 


FOR 5 A L E BY PF [\ ATE TR EATY 
AS A WHOLE OR 1 .N o LOTS 


Jotrr A.vnv- 

JOHN CLEGG cc CO. Buiv Estate Office. Church Street, 
Chesham Bucks HP? IIP Tel- 1 04941 73471 1 . 

SAN ILLS. 1 .10 London Road. Chelmslord, Essex. 

Tel- 10 : 4 ? 069311 . 

SAN ILLS Hereford. 


1C Broad Sneer. Hereford HR4 9AG 

(0432)54343 


. ; " ipar, ™ ,s 



By • Di'tetipn a/ the London Borough Cl Brrnt 

BERKSHIRE 

IN THE READING. BASINGSTOKE. NEWBURY TRIANGLE 
Reading/ 1 ; mites. Basingstoke 11 miles. Newburv 16 mile * 

London AJ milts. MA (Junction ill S miles. M3 (Junction 6) 12 miles 
Heathrow Airport 33 miles 

WOKE FI ELD PARK 

A RARE OFTORTUNHY TO PURCHASE A MAGNIFICENT 
1STH CENTURY MANSION SET IN A PRIME LOCATION 
***** ler use 45 Offxcv Rw-arch Establishment or IniatutiatiJl Urea In-ludlna 
Hotel. School and Nursing Homo (Mioicct to the iwiHirv planning DwmilUon) 
MAI.’I HOUSE AMU E- ibNoiVE ADJOINING BUILDINGS 
44,750 sq. II G.l A. 

TITM E‘' r Fl.i.FMT L'OTTArtPA 

Surer b Carden *"d Grounds Snorts Hall. Snorts Fields. Swimming Pool. 
Wailed Gudei'. Wwih Outbuildings. La*». Paddocks. ABOUT 83<: ACRES 

36 North Audio/ Street. London W1Y 2EL Tel: 01-499 4785 


URGENTLY 

required good quality properties for 
families being transferred to London 

LONG LETTINGS — GOOD CORPORATE TENANTS 



1 Anscombe & Rinqland 

V < ».Vl-Eli.'NpX» AL'43.-iCN>0t! W.'e r <* 


• • — : — r^.. > , i j <vi/ wi-r.v 


o'. ttt ngi/ oi ?27 rn: l.ivr^v 


wc»ti 



■•V. 






BURCOTT LODGE FARM. BURCOTT, BUCKINGHAMSHIRE 


Aylesbury 7 miles Leighton Buzzard 3 miles London 48 miles 
Milton Keynes 12 miles 

A FINE RESIDENTIAL. ARABLE AND GRASS FARM. PERIOD FARMHOUSE. 
SECONDARY FARMHOUSE. 2 BUNGALOWS, IMPRESSIVE RANGE OF BOTH 
MODERN AND TRADITIONAL FARM BUILDINGS 
Arable. pasture mi woodland, in a*l about 380 ACRES or thereabouts 


FOR SALE BY AUCTION AS A WHOLE 
UNLESS PREVIOUSLY SOLD BY PRIVATE TREATY 


Country House & Farm S»l«, Wpollertun Home, Wendover, Bucks. 
Tel: 0296 622855 


Giddy&Gifldy 


FE.NN Ailid'-.Iivt mil IMH.. Ijldri ■ 
•A-nll prr-.rnlrd rnnrlrrn f.imil- Iir*ii««» 
.n itipV. 'ruilil ..Mr, r ln-.e : I'frt'.. 

Z b.ilh- di.iwin.] ini. .lining >im. 

til trr.it rm. 0-i»rJi<:o rlM- 
I-1P PrlinliTliil *, .rir hniiir jp"l 
gjrdrn, wilt |.p«!<*^l v'vnmon'] 

ppnl PFrLRS A»,t«iPD C2i | - , . rtr, i 

COUNTRY HOII5E DEPARTMENT 
0525 74433 

HOMES GUIDE Innn .W 

hour-rs m '■"lour in Bu-li. Berl-.. 
0»"n. f.ijrr— /. VM'i I'" 1 tor It"'’ 
copy Country Hou-.e Uepartmen: 
PoIS 7a: - :'. 


Property' Company 

Rrquirfti ironlwl in •ieipjopment 
h-nivhmfiijn^ trinstrihinin. '>mpan;' 
rm i5 T Nr priwnil- .iiTi'r' hm nr.t 
ric- ^s.iriK proliubk Our diem hi- 
suNi.uiiuJ fund.-; immeiLileh available 
lt»r :i 'iiu.ihte S'T|Ljrsiuiin. 

Ropin'' m ‘i nim-; in jj' e nitur? f>f 
i«uiipjii' s ,<tf miics. « .line- of net j« 5 ?ts, 
■•i.ii'i' 'if I 'T^Tjiinn us' pinion and 
puce tomhi Keph lu. Enin Hi'md'-' 
[•Ffijiire Hi'kiu; & ''e||> P0. Boa JO" 

1 lx O' n vn \ icinru Stitti 
I • »i nf» m r.« il' -ilX 


S WEB Y COWAN 


PETER RAPSON 


CHARTEBEO SL*RVEYOR 


MARVLEBONE STREET. W1. Sur«rb 
2 h«dri?or>i Hi: df.nrjiro and 
•outpp»d to a v«rv biqh vjndard. 
Eaibren-n and cn-s. Shower Ko"m 
N»H kitch#n Lovi-f Re:i- r i.nn 
Ror"« Crmpjn • L-t. 1 yr'ai 
mintmtim C “AO p.\> 


01-631 5313 


BERKSHIRE DOWNS 

Nr. Newbury 

CairBl^lnly isola‘»d Period farm. 
House property m unioue position 
iviili .1 rebellion room*. S Bedroom*. 
'» Balliraom'.. E»f“mive Out- 
tniiiif mg-, a Stable*. Feed Store. 
T ar I room 

About 30 Acre* 

Frir." upon j,r>r I ■<---< i>"n 


RESIDENTIAL 


The Square. Ramsbuiy. 
Marlborough. Wiltshire 
Taleohona: 

Marlborough |06721 20512 


REGENTS PARK 


London NW1 


Migmlferu N.isli House ar the end 
rt Chester Torraca •.-.itli outsiandm.’ 
wie \-s over Resents “ark. and onl< 
minutes ireni haart or Cily & V.'eet 
End Unu^uall: rhe orooeny hjs a 
dclMjliliul Regency garden, passen- 
ger lilt and garage. A- 5 bod*. 3 


bains. 3 ret cos. ki: & gusst cioav. 
plus br>c<it 2 room. V a b scan/ 


prua br-ciit i room, rap scan.- 
C-rannv flai. 7S yoars Crown Lease. 
Sc. s Agents. £700,000. 

L- CiVSi*. -R INTER NATIONAL 
3t-586 0088 


KENWOOD 

RENTALS 


AYLESFGRD 


QUALITY FURNISHED FLATS 
AND HOUSES 


Telephone: 01-402 2271 
Telex: 25271 KENWOD G 


LUXURY PROPERTItS 10 LET 
PSIMt RESIDENTIAL DISTRICTS 
W: naac a wo-nusinv oortloi.o or 
. >:r, .i and ulf.WiCc3 IDJ-tmenlS 
me njjus w let . n-mcb rtnesen 
, wide ahe ce I r. lire and «vlf 
Wwir mrabiithed. with an prceiicet 
f'.zs o' ■" J n acc' n c n t lemcM 
loWthnrt len Ideal lor com* 
rjn.e. ^na visnori 

For brnenur" Tel: OI-SST 2343. 


t-uianiciai times S.iturliy'Ocio’oer ;I- ISSSl 



PROPERTY 


Rich harvest for 
estate buyers 



INVESTING in quality is 
accepted generally as a sensible 
thing to do. But this is sot 
always the case where the 
quality of agricultural land is 
concerned: it depends very 
much upon the contest in 
which the land is used. 

For Instance, the residential 
estate at present is selling 
much more easily than its 
cousin, the farm of similar 
size. It is a difficult market slf 
round for pure commercial 
farming land. 

So what makes a property a 
.residential estate rather than 
a commercial farm? In many 
instances, of course, the dis- 
tinction is a trifle blurred. 

According to Tim Jackson- 
Stops, of Jackson-Stops and 
Staff in Curzon Street. London 
Wl. an estate depends much 
more on its living appeal than 
the size or productivity' of its 
land. He explains: “A com- 
. fortab)e. well-kept main house 
i with supporting cottages, wo’od- 
j land, lakes and ponds, as well 
I as farmland, are all things that 
would attract someone, not 
I necessarily of faming origin, to 
buy. Ambience and accessi- 
bility are usually of more 
importance than the quality of 
the soil wbich. even at its best, 
has dropped in value." 

Agricultural land is graded 
on the basis of physical quality 
alone. Grade one is top 
quality with well-drained, sandy, 
silt or peat loams, lying on 
level sites or gentle slopes, on 
which most crops can be grown. 
Grade two still is very good, but 
might have limitations of tex- 
ture. depth or drainage. 

Grade three might have 
s miliar defects, or high rain- 
fall i as in north-west England, 
Wales and the West Country ) . 
or be too steep. A high pro- 
portion of Grade four and five 
land will be under grass with 
occasional fields, of oats, barley 
or forage crops. 

As an example of living 
appeal over land quality, the 
9&-acr? Rapkyns Estate near 
Horsham. Sussex, recently made 
nearly £800.000 at auction 
through Kins and Chasemore 
and Jackson-Stops. Mainstay of 
the package was a fine late- 
Victorian, eight-bedroom, four- 
bathroom house with staff 
accommodation. built by 
“Soapy" Knight of Knight’s 
Castille: plus cottages, swim- 
ming pool and superb views 
over the Biver Arun. 

All this raised the farmland 
value to more than £3.000 an 
acre — "a figure that would cer- 
tainly not have been achieved 
for what is mostly Grade three 
land had it been sold as farm- 


land" Jackson-Stops admits, 

As another example, he 
quotes the Upper Billesley 
Estate near Stratford-upon- 
Avon. which is being sold by 
Robert Ansell. grandson of 
Birmingham brewer Joseph 
Arisell. through Jackson-Stops 
ajtd Andrew Grant of Wor- 
cester. It has an imposing nine- 
bedroom. four-bathroom period 
house, a number of cottages, 
swimminz pool, tennis court 
and a 474-acre farm. There also 
is woodland forming a good 
shoot and averaging around 
9i’fl pheasants over fire y*»ars. 

“ If rhis had been a 474-acre 
f?rm in the same area, without 
all these amenities, the price 
nrighr have hpen in the 
£700.000 to £?m hrackel. As it 
is. there is interest around 
£lra." says Jackson-Stops. 

Savills' autumn Agnrvttirral 
Land Market Report also con- 
firms that good amenity resi- 
dential farms in fashionable 
areas have sold quickly at good 
prices. “ The value of the 
house has had a very significant 
effect on the value of the farm." 

Looking ahead. while 
emphasising the continuing 
fall in values, it predicts that 
opportunities for shrewd invest- 
ment are likely to present 
themselves next year. “But in- 
vestors have to be prepared to 
take, .a long-term view." it adds. 

One compact residential 
farm of biqh commercial value 
coupled with amenity appeal is 
Hamtnerdcn Farm. East Sussex, 
with Sionegate station (Char- 
ing Cross 70 minutes) at the 
end of the drive. Orioinally 
forming part of the Whiligh 
Estate, it covers 191 acres of 
mainly grade three land. 

Harr?' Marrim. of Savills* 
Grosvenor Hill, Wl. office is in- 
viting offers in excess of 
£4 t 0,00O for the whole, includ- 
es the well-appointed period 
house: or it can be divided up 
into four lots. 

The most favoured area for 
estates is in and around the 
“ golden triangle " roughly 
between the M3 and M40 motor- 
ways. This covers parts of 
Berkshire. Wiltshire. Hamp- 
shire. Oxfordshire. Dorset and 
Avon, with perhaps a bit of 
Snmerset and Gloucestershire. 
All arc places where beautiful 
countryside and quick access tn 
London and its airports are the 
major factors influencing value. 

** A residential estate in these 
sectors could be worth up to 
SO per cent more per acre .than 
the equivalent basic working 
farm." says Jackson-Stops. 

This year has heralded a 
period of change and g-owth 
for the market in the South- 
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east the implications of which 
ore not yet appreciated fully 
hy ovmcrs and potential buyers, 
say Roddy Loder-Symonds and 
Ian Hepburn, part of Strutt 
and Parker’s farm agency team. 

They add: “As communica- 
tions rapidly improve in the 
area, demand for good quality 
land and residential holdings 
will intensify. The market last 
year was very active, with over 
10.500 acres of in-hand .and 
let farms and estates being 
marketed. The residential 
farms improved Throughout the 
year and showed no signs of 
suffering from restrictions, im- 
posed on farming.” 

Strutt’s confirms that where 
property’ has a high residential 
factor, there is substantial 
interest coming from London- 
based buyers looking mainly 
for attractive - country boosts 
with the added bonus of being 
surrounded by their own 
farms. The company warns, too. 
that with the improvement in 
communications. residential 
units will be more desirable 
than ever and nn longer the 
preserve of local. fanners. 

Ideal for the London busi- 
nessman looking to invest in 
the buoyant residential farm 
market — that is how Stephen 
Hardwick, from Strutt’s office 
in. High Street, Lewes, is 
promoting Bush Farm, Chailey. 
East Sussex. The M23 and M25 
are within easy reach and 
Gatwick airport' a 30-minute 
drive. Around £500,000 is be- 
ing asked for the 16th-century 
timber-frame house, bungalow, 
farm buildings and 89 acres. 

Thp possibility of a Channel 
tunnel beine built could 
result in increased value for 
the 338 acres of mainly Grade 
two land at the Spitzbrook and 
Pattenden Estate near Maiden- 
head. Kent. Some of it is 
bisected by the main London 
to Dover railway line. ' 

Allen Bates (01-499 1665), is 
asking in the region of £1.5m 
for the Victorian house i built 
by Lord Palmerston as a 
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TO BRITANNIA 


. If you’re going to be buying a new house, your first 
step should be to get a mortgage from Britannia. 

With our extensive lunds and very competitive rates 
(currently 12. 75% for repayment mortgages, typical APR 
13. S%), there’s no-one better 
to move in with. $ 





DON’T HAKE A HOVE UNTIL YOU’VE CHECKED WITH US 


BRITANXIABL ILD 1 NO 50 CI--TY- NEVTON HOUSE. LEEK.*tt.\VTSSTl 35 FG.T£L- 25 ».*«i?IH ESTABLISHED IS* 
INTEREST RATES NLA 3 VAR’il ^TUTTEN r\ FORMATION ON PARTICULAR MORTGAGES MAI BF OBTAINED ON REt'>l'E 5 T 
A MEMBER OP THE BUILDING SOCIETIES ASSOCIATION. ASsF-TS NOW EXCEED O.XC MILLION: 



01-6297282 


13 Hill Street. Berkeley Square. 
London WiX SDL And regional offo?s 
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**£g£Sk fft 


The East Midlands 2c the North 

Cheser FP244) 310;74 Grantham .'0476)65256 
Ham$sre (CO) 612M 


Use South West & tfcc Midlands 

Chekenham >’vC42; 45444 Saichuiv 0“22i ^"41 


This illustrated colour brochure shows 
ggflabjc 

are seeking a farm. eMta^eor a country 
house, this brochure provides a 
comprehensive seketkw across a wide range 
of prices a«I is avaflaWc free as part of the 
StrutT & Parker service to vendors and 
purchasers. ^ , 

Phone tout Karest Smat & Parker regional 
oSca for this bnxfsm. 

Head Office 
LoBdou (01)629 7282 

East Anglia 

Cfctlm*nl(flZ 4 S> 58201 hswhC« 73 ) 214841 
Norwich (.m 3 ) 617*31 

The Sontb East 

Camrtury ( 0227 ) 451123 Lews tK 7 ?) 475411 
Eds burgh 1,031)226 250ff 


ALOSRNCr. Latte d#t Hou» ,n 

rtnmfivn. ItfVl.K OP»n Iwilitn, ur.iyr- 
aasivd Hi liHI. 4 b-rfj. 2 ^*1^5. 4 
r«e¥pi. arc. Writ# t* T*>r WhfH Heine, 
lonq, common, AIWn«». Cl. 


DEVON. Si^ht moOfrn S.orttcjpi-4 house* « IN SEPAIt&TE LOTS or a* a wfiolf. Cob- i 
ant cer, o4 f^ria j.- Vaat burnt out j urnn4 Miner H;». Farm H;e. 2 Irurt i 

IT-'lVRr- ..1 location; u , mt . A hn , trMnD [024252; 1 


mansion. 12 a-r*; Lo>bi, locJrton | 

1 mil« N«»ton Abbot. Olcr- Of*f i ,,, 
C250.0.'0 fare aeoO‘ wnlry fee 4 4.z>. 

Son*, is Courtenay Street. Nowton 
AOOOI. Dt,on. Tel (0626) 65306. 


wedding presen i for his 
daughter), the land, and a 
traditional Kentish four kiln 
oast. The owner is selling be- 
cause of -a back injury. - that 
bugbear oT so many farmers. 

Many agents find that the 
prices of estates arc being 
determined mostly by new 
money coming out of the City, 
from abroad, and out of the 
entertainment business. Savills 
adds: “There is a significant 
amount of money coming from 
the financial and industrial 
sector where companies, have 
gone public or been amal- 
gamated. and substantial sums 
of money are realised for 
individuals to reinvest. There 
has been an increase in over- 
seas buyers, too. -mainly from 
Europe and Scandinavia.” 

Summing up prospects, it 
expects that the difficult 
harvest will further depress 
values as farmers become more 
cautious about buying, while 
reduced income ’ against 
budgeted figures might also 
cause others to sell. 

In Scotland, for instance, 
where amenity is lacking, 
values have fallen considerably. 
Arable ground is available for 
£800 an acre in Aberdeenshire. 
£1.000 an acre in the Angus 
Glens and only a little more in 
the better parts of Dumfries- 
shire. . . 

. Nevertheless. Savills insists 
that farming is not all gloom 
and doom, and points to the fine 
estates it is marketing now) 

• Hillborough — 6,450 acres 
near Swaffham. Norfolk, an ex- 
ceptional residential amenity 
and sporting estate. 

• Bathampton — 1.171 acres with 
a lovely house near Salisbury, 
Wiltshire. 

• Cressing Temple — 666 acres 
near Braintree. Essex, with a 
17th-century house and some of 
the oldest bams in Britain. 

• Hobs Aerie — J66 acres of 
grade two land near Saffron 
Waldon. Esspx. with a fine 
Georgian house. 

June Field 


Upper Billeslev, Stratford-upon-Avon, a 474-acre 
estate likelv to fetch in the region of £lm through. 
Jackson-Stops and Staff (014A9 6291), and Andrew 
Grant (0905 24477). 
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Sowley Estate, Lymington. 'Hampshire, originally 
part of the Beaulieu Manor estate, with 1,033 acres, 
priced in excess of £2.5m through Strutt & Parker 
(01-629 72821. 



Offers of about £1.5m are being sought for Spitz- 
brook and Pattenden Estate near Tonbridge Weils, 
Kent, through Allen Bates (01-499 1665). 


“Psst No waiting for 

mortgages at Midland” 

No queues for mortgages with us. There’s no shortage /] y\ 
of funds available. Apply now for a Midland mortgage v * f J 

and youll get an answer in principle within a few days. ^ f 


iVER! 


FLOf 


No queues for mortgages with us. There’s no shortage 
of funds available. Apply now for a Midland mortgage 
and youll get an answer in principle within a few days. 

The Midland mortgage interest rate - 

(currently 13.5% APR 14.2% for repayment 
mortgages*) is the same no matter how much F 

you borrow. 1 

So if you're planning to borr ow more than \ 
£15,000 call in at your local branch and ask for \ 

full details. ' 

Or write to: *■ 

Tiie Mortgage Manager. ^ 

Customer Information Service, Midland Bank pic., 

PO Box 2, Sheffield SI 3GG. 


\ 
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® Midland Mortgages""’ 

Ttdou the 


•Intercut rates are variable hut are correct at time nf gning In preps. 


By direction y rhm ' 
fortstry Commission 


THE HAYWARDS 
HEATH WOODLANDS 


d Braxtons 


A i'roiv -■ L'« 7-;irr .rr- 1 ; i 


NR SHEFFIELD PARK, 

EAST SLSSEX 


Extending to 511.27 acres 
A nurture o( intmi] act valuable 
commercial noodland 
situated m line r. ou^rrysidB 

FOR SALE BY 


BUX TED. EAST SUSSEX 

Ponion ol impressive country house. 
onjo>ing pleasant views and set in 
one acre cl garden. Generous 
accommodation with 6 beds. 2 
baths. Double Garage. C89.950. 


~ SPACIOUS HOUSE, vn ” 
Well decorated and tumlMied 
Hooie with west facing nano 
garden, located within easy Seem 
to Hyde Part.. Oranring rm-. 
dlnlngi-antervatory. lamlly rm.. 
kit., 2 -dO le betla. 1 iglv bed, 
rm - * .hath*. CH.'chw. 
LS2S OO oer wecV. 

Hotting Hill OfiUl 01-231 3500 


rRW.ATE TREATY 


E'ther as a -vhole. 
a combrnalion ol Lots 
or in 15 individual Lots 
For lull particular; apply to: 
KING e, CHA'aCNIORE 
Farms Department 
Bartram House. Station Road 
Pu (borough. West Sussex 
Tel: Pulborough (079821 2081 


NEAR LEWES. EAST SUSSEX 
A perfect example of a timber 
framed Sussex barn, believed to be 
of Elizabethan origin. Barn meas- 
ures 95ft x 27ft 6m lor permission 
*o convert mro a xingle unit or two 
dwellings For sale by Auction on 
7th November 1985. Auctioneers. 


AN CNAP 

*50 acre part wooded estate wrth 
beautiful Lock Nevis (rentage on 
\noydari Pennmsular overlooking 
isle of Skye. Spectacular budding 
plot included. Fishing, •talking, boat 


'■•il'. 


KEITH CAR DALE GROVES 


MARESRELD, EAST SUS5EX 
Detached. character Farmhouse, 

together with' Barn 'Garage, offering 
great potential Believed to be 2flb 
years old. comprising 3/4 Recep- 
tions. 5 Bedrooms, etc. Set in 2 35 
ecr-s. For sale by Auction on 7th 
November 1985 

Apply: Braxtons. 101 High Street, 
Uch field. Sussex TN22 1RL Tel: 
(0825) 3344. 


mooring, wind surfing, etc. 
0«er* around C58.750 


0«er* around £58.750 
Contact Mike Wright 
Knoydan Estate. Invert*. 
Inverness. Scotland 
Tel: 0760 21065/24338 


HYDE PARK W8 


eU » l u l r! 1 SEV “I7 W ^ oB “’ * templet* IBt C* 
an op e n Market properties ion sale in 
Guernsey Plus specialist advice on rmest- 
business oeportunTt’rf* and 
?“L _ G i NI * lo Living In Ouerraev 
!r°S w . R 5i tl <• Partner*. Ann’s W*«. 
. Si. Peter Port. Guernsey. 0481 28131- 


A selection of superb aparimems 
»s» in exclusive modern bkKk. 
beaut 'lull/ 1urr.i-.hed and decorated 
tD an excfiplionalfy high standard 
Ideal lor ente-taming at senior 
ar ecu live level. rjaid s:rvice. 
garagin, 'telex facil.tros available by 
separata arrangement 1 2 tecsos. 
kit, 2/3 double beds. 2/3 baths. 
Rental* from £750 o.w. neg. Early 
viewing is highly recommended. 


Contact Jennifer Rudnay: 
01-629 6604 


RESIDENTIAL PROPERTY 
ADVERTISING 


Appears every 

SATURDAY and WEDNESDAY 


m 

y 


DILKE STREET, SW3 


Suo»Fp UNFURNISHED House in 
"C'C Cheis-.-/ claie t; P.vcr **id 
P»rl. nmwr.rv 

£ riw; j nams.. v-rv larpc rr;ff>. 

Ind rail- k»t. Utill'v roam. 

AtniiaChr now fer long leL 

C7S0 or *,«#>' 


Contact . 

Mrs Diane Steward 
01-248 8000 ext 3252 


CHCUEA- OWICt: OI-SM Sill 
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MOTORING « 








at motorists 
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MtoRPATR, which has become 
London 5 t own motor show 

S Ha at MX* Court next 
Thursday for an n^av run 
About 350,001) people are’ ex- 
pected -to visit the exhibition' 

LU *3- pitcfled at motorists 
rather than fleet buyers, com- 
poaent suppliers and vehicle 
assemblers, and is all the better 
for that, 

• is the fourth Motorfair. 
i Th® -first was held the year after 
tt the traditional annual motor 
Tp show. fled. Earl's Court in 
1878 for the National Exhibition 
Centre, near'. Birmingham. 
Each time, Moiorfair gets 
better. ■ Car makers now hold- 
back new models so they can 
made their debut at Earl’s 
Court. 

Lancia and Saab are showing 
• their new luxury cars the 
The®* and 9000, Turbo 16. The 
mid-size Mercedes-Benz 300 to 
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S00 saloons will be seen with 
right-hand drive for • the first 
time at Motorfair. Porsche, has 
no fewer than: five new models 
on display. Hyundai of South 
Korea chose Motorfair" for the . 
world-wide launch of its new 
front-wheel . driven. 1 cross- 
engined family hatchback. This 
will have the top managers of 
Europe’s car makers— and pro- 
bably Japan’s— punching their 
computers to see how on earth 
Hyundai can. do it at the price. 

The new Mazda 323 hatch- 
hacks and saloons will be there. 
So- will the Volvo -760 estates, 
rhe top value Seats from Spain, 
and the gorgeous looking Isuzu 
PiazwTwrote about last week. 
Ford's Eltec car of the future 
and BL Austin-Bover Group’s 
MG EX-E 4x4 concept will De 
making their first public appear- 
ance in Britain. Austin-Rover 
is thought to have - another ace 
up its sleeve for Motorfair — a 


pre-emptive strike against the 
Tokyo Motor Show at the end of 
this month. 

Prices of the new Mercedes- 
Benz mid-size cars will not be 
announced until next week, but 
those of the Saab 9000 Turbo lfi 
and the Lancia Thema range— 
both potential rivals in the 
executive market — are known. 
Lancia’s top Thema, the 2-litre, 
fuel-injected and turbocharged 
LX, is £15,500, ‘just £493 
cheaper than the Saab of 
strictly comparable specification. 

Whereas only one Saab 9000 
is to be marketed in Britain for 
the moment, Lancia has come in 
with four versions. The 2-litre 
with fuel injection is £11,000. 
Adding a turbocharger and 
other goodies puts the price up 
to £13.000, and a. 28-litre V6 
with automatic transmission as 
standard is £15,500. If anything 
can get Lancia back seriously 


into the' executive market, it 
has to be the Thema. . 

It ! is some months' since I 
tried left-hand versions in 
Austria but I well recall the 
excellent handling ride comfort 
and general refinement. 

My only experience so far of 
the Saab 9000 Turbo 16 was a 
dash along the autobahn from 
Amsterdam to Frankfurt. I saw 
over 140 mph on the speedo- 
meter, which surprised me as 
much as it ‘ did the driver of 
a Porsche 911 who moved 
smartly out of my way to let 
me byi. The power and torque 
that can be squeezed out of a 
2-litre engine is astonishing, 
especially as it does not become 
uncouth. 

Remarkably, both the Saab 
and Lancia 2-litre turbos. are as 
flexible and punchy at moderate 
engine 'speeds as they are 
potent when given tlieir heads. 




Luxury class challengers: the Saab MOO Turbo 16 (left) and Lancia Thema LX Turbo combine improbably high 
performance with great refinement. Beth have 2-litre, 4-cylinder engines. 


MJTSUEISUTS new Lancer 
estate, which makes il« debut 
at Motorfair next wrrk ami 
goes oa vale bn medial ely 
afterwards, wdaid suit buyers 
for whom an Escort estate is 
loo small but ulio do not need 
the bulk carrying capacity of, 
say, a VW Passat, Sierra or 
Cavalier estate! • 

It is 13 ft 3 in long, has a 
conveniently, low loading 
height or 22 in. and conies 
with a rholee of 1.5-1 if re 
petrol or l.S-lttre diesel 
engines. These are mounted 
transversely and drive the 
front wheels through an 
excellent live-speed gearbox. 

Prices, si art at ru.OCS 
(petrol) and £7.239 (diesel), 
rising to £7,749 for a ]>rl nil- 
engined GLXL This vue has 
such goodies as power 
steering, electrically adjust- 
able mirrors on bulb front 
doors, electric front windows, 
rrmoie tailgate aud fuel tiller 
Hup releases, anil two sun- 
ruofs--ane for the front seat 
occupants, the other for those 
in tile back. The engines have " 
Mitsubishi's twin balancing 
shafts. which eliminate 
vibration at source and make 
tor ' exceptionally smooth 
running. 

1 drove bulb petrol and 
diesel models in Holland last 
week. The beautifully 
surfaced motorways and main 


roads gave the suspension* 
little \v«rk to do but showed 
lip the Lancer ciUirV. ability 
Jo trills* very quirt b iuderd 
hi 5U4>5 mph. 

At (bis sort of speed, lire 
Mitsubishi diesel is as quiet 
as the* petrol engine aud 
would’ certainly be my choice. 
Economy is striking. The 
diesel’s official figures are 
39.3 uiph (urban), GO.1 mp“ 
at a constant 5fi Ulpit. 41.5 
mpg at 73 uiph. Tile petrol 
engine does 2S.S mpg 
(urban). 47.9 mph (3(1 mph) 
aud 35.3 mpg (75 mpb>. By 
Itself tilts In .a powerful 
argument tor the diesel but, 
in addition,-! Huiuglll its extra 
weigh! up front made for an 
e\eu heller ride. 

Keniriiig intervals are the 
saiu« — ti.OUO miles or six 
months for an intermediate 
service, 12 . 1)00 Uiilet or 
aniiiiully for a major one. 
The mrvhanical warranty is 
lor three vears with 
unlimited mileage. 

Although ihe l.anrer’s rear ! 
seat cushion does Fuji fold 
forward in normal estate ear 
si>le, the two-piece rear hack- 
ees! lays Uaf to nuke 9 
practical load Poor. The 
cushion Ik as low* as it would 
be in a saloon — not aluavs 
the case In estates 

Stuart Marshall 




More 



To Pet the most out of di h in* you need u 
motor oil that w ill ricicffct you down. You con 
always trust Shell Gemini Oil to p /utea you; car's 
enyt it all the way ilwc-i ind all the ay heme. 

Shell Ci-rmni Oil, the [*:i /on nonce oil 
thitt ShiVS i /1 plOi/r. 



IT WAS not until September 
that the Test became the spark- 
ling river it used to be. I do 
not believe that its cloudiness 
was caused by some selfish indi- 
vidual or council muddying it 
in the cause of road building or 
gravel extraction. I think the 
cold winter stopped all weed 
growth, which .did not really 
start again until late summer. 

Now, every stretch is full of 
weed. No doubt this filters out 
dust gathered -.by the stream as 
it rushes over., the shallows 
higher up. 1 am not the first 
to mention dust as -a cause of 
cloudy water. I remember hear- 
ing about a ghillie on the Wye 
who. Instructing his charge on 
how to land a salmon, barked, 

“ make dust " as the salmon' 
neared the landing net The 
angler gaped; the ghlUIe ’ 
stepped into- the water - and 


Fishing 


Dust a weapon for the wily angler 


stirred the silt; the - fish was 
temporarily blinded and easily 
led into the net 

I. have often wanted to be 
able -to do the same. On the 
few occasions that I have landed 
a salmon I was. either on the 
rocky banks of the Shiel of in 
a boat on the Wye, and “dust" 
was not at hand. 

The Test was a joy to fish last 
month, as it was for the whole 
of summer: In spite of the cold 


and rain, the occasions when 1 
fished were productive. The 
water is so clear that fish spot 
you before you see them. At this 
time of year I have tn use a 31b 
point to my cast. I normally 
use a 51b or 61b cast — once 
hooked. I think ihe fish should 
be landed— I hate a break, when 
the fish escapes with a hook in 
its mouth. 

Through the clear water I 
have been able to watch a fish 
rising to my fly or nymph. I put 


a nymph on only as a- last 
resort ; an ungreased hackle fly 
will do as weli most of the time. 
What I do not seem able to do 
is correlate my strike with the 
fish’s rise. My reactions are 
slow. It seems to take a long 
time between sighting a fish 
rising to my fly and lifting my 
rod point. 

I am more inclined to watch 
the fish rise, see it take the fly, 
then slowly tighten the line by 
raising the rod. By this time the 


fish has derided that there is 
something wrong wifh the fly or 
lhat it does not taste quite 
right and spat it out. But I also 
believe lhat a fish has much 
quicker reactions than Ihe 
angler. In most cases fish hook 
themselves. 

During September the fish 
returned lo a- kind of fly 
I found very successful six 
years or so ago: the EAA; 
named. I believe, after a certain 
E. A. Alden. It looks rather like 


a pregnant phea-ant tail; very 
‘jnail, and ’ hackled— no more 
hackle than will keep it afloat 
with a little grease. It has 
proved uSrlexN fur several years, 
lull with very clear wait-r in 
September, I found it tame into 
its own again. 

Rude people fell me that it is 
-no more Than a floating nymph, 
not a dry fly at all. Hut 1 have 
found it successful where 
nymphs were useless. Tit is re- 
inforce* my belief that a floating 
fly, well presented, is the easiest 
way to catch trout. Usin" this 
fly. I have managed to average 
at least one fish on even- visit 
lo the river ihis season. Even 
the few blank days have pro- 
duced such ‘marvellous chances 
(which I failed to lake) lhat I 
was happy to see the fish escape. 

John Cherrington 


OVERSEAS PROPERTY 


APPOINTMENTS 


FLORES DE ANDALUCIA 



A PRESTIGEOUS VllIA DEVELOPMENT, 
NUEVA ANDALUCIA, MARBELLA 

★ 3 and-4 bedroom villas 

★ Fully air conditioned 

★ Large individuat-land plots • 
beautifully landscaped 

Clubhouse, tennis, pools, jacuzzi 

flores “ANDALUCIA Chestertons Overseas 

ApAtoHoiPOBov 14R.NuPv«And»luCH Hbt»«SuHSwiH«h Street. London, WB,KW 
MaiMk Sputa. 1et:SpJint52(rfl5b24. Tel: 01-03 r 7244 Tblev: 8^55820. 

Afcn jidibHe through major UK and Spanish AffnU 


SWITZERLAND 

lake geneva and mountain resorts 

„.lf VSS Prtei. l!.m - S«Fr 123.000. up t» 

Established since 1970 




FOUNTAIN 

FORESTRY 


FORESTRY IN 
NORTH AMERICA 

gjrassy brook 

FOREST 

MARLOW. 

NEW HAMPSHIRE 

1334 acres 

Maple, Black Cherry. 
Red Oak. Pond 
& Wildlife Refuge. 

$328,000 

CsnUii t: „ _ , , j 

P X Ufurit K«UB»aiJ> f ojMtM-W. 
y, Queen AiwwSn .■«. London H JM » » 
Pham* fll S?l 1 Ml*. . 


exceptional 

PROPEHTES 

WEXOTWG 

locations 

Hg cMC H JUIH 

taor ■» niifnriinr 


MAJORCA 

CALA D’OR 

One. two and three bedroom 
Bpamoanla from 

£28,500 

Superb Position 
Contact 

MMI Properties Ltd 
Imperial House 

49 London Road, London 5E23 
Telephone 01-499 0031' 

(24 hours) 


FOR SALE IN SPAIN . 
Marhella - Malaga 
MAGNIFICENT PROPERTY 

Superb residence m prime position 
et Got! Rio Real. 5 Bedrooms. 5 
Bathroom*. Excellent' Reception 
Rooms. Beautiful -Gordon*. .Swim- 
ming Poo*> Double Garage. 

Price: USS7S0.QC0 
Writ a Box T6243 Financial Timaa 
JO Cannon Street. Landed EC4P 4BY 


■ .IBlolb berth ftUtW 

■w dhot eg**? t mta-v*o*r/oca&* | 

mi&S? U 



MALLORCA 

ambassador park 

A new devriopment for the 
- discerning 

Unique nosition 
Close to Palma and Airport 
Prices from £39.500 
Contact: 

MMI Properties L ™ 
Imperial Home, 49 London Rd 
London SE23 
Telephone 01-599" 0031 . 

(24 hours) 


ASSISTANT mm 
—CONTROLLER 



GET UP TO 30% BISCOUtiT 
OH HEW CARS 

]u£t leak ar these an the read example*: 

Renault 25 GTX £0.100 Opal Kadtte GTE £6.320 

MG Metro £4.8 M Opel Corta SR M.400 

Mazda &26 GLS Cpe ... £6,300 Opel Alcona GL5-dr ... «*2»0 

OpO Ascoru GTi 5-dr ... £6,140 Opel Manu GTE hatch... £6. 150 

+ SPECIAL * 

Early deliver/ uii Iferi-iiiit -G and Gprl& _ 

Open I Java * iveoV 1/biiJJv 1u ti>U-y 9 lu-i.30 
Lelulday Ul.jU-4 JB 

PAORON & CO INTERNATIONAL (UK) LTD 
The MJnagenient Office 
Wilt ubo rough Industrial Park 
Kennington Road, Ashford, Kent TN24 0TD 
Tel: (0233 ) 38448 or Telex: 96463 
or contact yo<n lucai AgWl tur a nuulinvn and tiae brochuro 
All pner-- kiib|c<-l lu terms j/ld LynJltiwm el eill c^nirjct 
Mini i.urraiik/ lluulu jliuhv 


VOLVO 


ORDER YOUP. WeW 
VOLVO tSTAlL 
MOW 

Contact ChMblnphar Crelr, 
uf Polar (tippling 
Talaphwii*: ctSI 

L«x brook land*. 


FOR SALE 

MERCEDES 500 
SEC— SMEW 

IMMEDIATE DELIVERY 
195 Chee de Louvain 
1030 Brussels, Belgium 
Tel. 3X2.736.39.60 
Telex 26466 SAGAMA B 


Aberdeen c>£20,000 plus car 


Oceaneering International Services is the 
United Kingdom's largest independent 
contractor providing Giving, underwater, stuvey, 
geochemistry and engineering and inspection 
sendees to the offshore industiy. 

Based in Aberdeen and reporting to the 
Regional Financial Controller, tins position calls 
for a highly motivated and flexible individual . 
capable of quickly assuming the responsibility 
of accounting for the region’s underwater 
services activities and managing a small but 
professional team operating in a rapidly- 
changing environment 


Applicants will be qualified accountants, Ideally 
aged in their late 20s or early 30s with broad based 
accountancy and control experience in an engin- 
eering contracting industry. Experience of inter- 
national operations would bo a definite advantage. 

This position offers excellent opportunities for 
further advancement either within the finance 
function or for the right individual in a general 
management role. 

Applicanls should forward a full CV to 
Steve Ohve, Director of Personnel, Oceaneering . 
International Services Limited, Queen's House, 

■2 Holly Road, Twickenham, Middlesex TWl 4EG. 


(oceaneering) 


E.T.L. Motor Brokers Lid. 

A M£MBER OF THE EARLY TO LATE GROUP OF COMPANIES 

Swansea 0792 863348 7 days/week 9 am - G pm 

Personal Car Imports and Vehicle Brokerage 

Dim lo unuM enter*, w* haw ter QUICK (approa 4 >w*ha) d*Uwry, *<• Mowing car* 

13 MGUatiO wnduicolMifS hom C4S50 

1.0 McOO City L dr various coUkd* bom CJSM 

1 3 Him Z13 Ssp 4Jr vansus colours from C5OS0 

?u Montego MG tT. Mu 4dt vaiiou* coloms bom CM SO 

I 1 Fniaia Popular Wus 4 sp vanou* colour* bom C3M0 

I I Fleas Ppputu Plus S sp votioiK coiooi* horn C4B30 

t j f mu L ii sp various cotoura bom E4S00 

1 1 f ibsib Cruo 5 ;p uv>ous colours bomCatao 

1 3 Fifcsta Ciu 5 *p various touuis bom C$100 

1 G Fiesta XH3 5sp vanou* cotours VutiESOSO 

1 B Esctjn Chta 5*P wriuus coJOtus horn CS050 

1 JT Sierra Gina L *p wnous totouis : bom C7200 

1 0 Snrn L ES4i« s sp $ dr vanou: colour* bom C5M0 

ALL CMS IO UK S>£C. AMO UMOFACTUlteO M WGHTNANO DRIVE 

-Ato»va33hl a, due to canceflsiioiis.durino Novembw. Peugeot 30i.C.HP, MiGri.Opet Fouivtts including the GSl.anda lew 

VWCuUi 

Pte*** a*k lor SPLC1AL OFFER boo brochuro 

All prices are GUARANTfiCD. rm i)ie toid with iu mwniis Rood Fund Licence and Number Plates. 


‘ MOTOR OARS 
ADVERTISING APPEARS 
EVERY SATURDAY 
AND WEDNESDAY 


L.M.E 


. . .Senior Dealer, based in the City, 
required for a major new venture. 

Excellent remuneration and 
■ benefits: an opportunity to 
become part of an exciting project 
right from its advent. All 
applications will be treated in the 
strictest confidence. * 


Write Box A91S1, Financial Times 
10 Cannon Street, London EC4P 4BY 


DO YOUR SMALL BUSINESS 
CLIENTS KNOW HOW TO„, 



ON EQUAL 
TERMS 


The small businessmen you help need more than 
capital to flourish. If they 're to compete on equal 
terms, they need expert knowledge on man 
management, credit control, sales forecasting 
and allthe other expeitise the tiig boys luve at 
their fingertips. Business Management expert 
tan Hamilton Fazey told small businessmen all 
tlwry need to know in a series of articles on the 
FTsTuesday Management Page. 

These artictes have been brought 
togethennabooklel; ■ 

The HowTo of Small Businesses. Tha text 
has been expanded to include some invaluable 
addresses. Customised with your name on ihe 
cover, the booklet is more than an extension of 
the services you offer lo your 
clients. By lielplng them to 
prosper, it will protect your 
investment as well. 

Telephone Mike Robinson of 
the FT on 01-24B 80Q0 for details 
of price and quantity dtscounts. 




WANTED 


HltAD&HAW A w-cu rrijunr md onn 
ldw-i.u!r«ue Mr. r.l.l l*lunt (ll-J'Jj 
77ul. ui-ltd 


KOLL1 KOYC6 With Urifi-r. Spirit. £2SO 
Ucr Udv. ShnJut: LI 00 UAH Di&crrct 
kr- me u rcQuifrf. Tel: 0I-J22 6JSS 

1-4 llOUl LI 
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TRAVEL 


I 


Arthur Sandies takes a trip to Cyprus . . 



oasis 


- DOXT know what Aphrodite 
ntscle ot it as she rose from 
■ he waters. but I thought it 
distinctly warm. Cyprus, 
Javnariie haunt oC the ’ belle 
soddeus. had something of a 
::.Mr uaye this year, even a 
couple ui' aco. it js ulT 

Mi beach and into the shade 
‘Ti-t i he sun sot up a little. 

' P'US sits at the eastern 
(■'is--' of the Mediterranean. its 
nv -'u problem.; almost torso lien 
*’*' the v.orld as Hip uhasily 
‘iifneuliics ot Lebanon unfold. 
; 1 ' Cyprus, the terror of the 
Middle East is strangely boili 
re;: i and far. There is no doubt 
m.:i. Cypru* i.; another v.orld; 

Beirut is so dose ihat. in 
*hv cveniius. you can watch its 

lel-'tSsjon brondeasis. 

Puiiin^ aside Jor a moment 
U;«.- .Ircr-ji Line that divides ii. 
■?;-priis is an oasis of cairn in 
c much si rained region. This 
■■■•uld l>e i he reason as much 
n - own natural atiractions 
f r - r the island experiencing a 
‘.■-■vi st hiioin. 

Toe pi iv about Cyprus, as old 
i-nd* will toil you. is lhat iliv 
!i i'.-’ -f si-eme parts are in the 
rn i i.-ish-con i railed north, which 
i mil of bounds. So what the 
■■ i dor — Arriving from ihe UK 

Piphor. or Larnacu airports — 
i.i ;< coasihno that grows 
snociacuiar a; you head 
•• and a ranuo of mountains 
•b ih<* middle that provide a 
■•■■Ii intk' much of cool air in the 
i..uihKr months. 


Aphrodite, by the way, is said 
by the locals to have popped up 
from the ocean and into this 
earthly world at Peira um 
Romjuu, a preity little spot 
where a rocky outcrop is the 
focal point of a small bay. When 
she arrived, however, . one 
imagines the main road did not 
run quite so close. 

Kalhcr less confined by such 
modernity arc Aphrodite's 
baths, a delightful pool in a 
woodland setting. Rejected 
suitors were, it is said, recom- 
mended by the beautiful Aphro- 
dite to calm their loving ardour 
in the chilly wafers of one of 
the streams nearby. 

The ha tlis are to the north 
of Paphos, and it is here that 
the culture set should head. 
The Tombs of Kings, the House 
of Theseus and Paphos Fort arc 
all in the town or nearby. The 
Curium site at Episkop'i, not 
far from Paphos but nearer 
Limassol, is one of the ancient 
world’s most spectacular sites, 
and sights. The Roman Theatre, 
set on the edge of a substantial 
cliff. has an incredible back- 
drop of the sea. The theatre Ls, 
in fact, still in use; when I was 
there recently, it was about to 
offer an evening of Irish danc- 
ing l 


Paphos old town is a typical 
Greek urban community, with 
some charm but a great deal of 
dust. The port area is a 
pleasant little spot for lunch or 


dinner, with several waterside 
restaurants offering meze (the 
quality of which can at times' 
be ignored when the wine, 
which is good and cheap, flows 
freely). 

A modem town is springing 
up with the ** new traditional " 
collection of hotels, apartments 
and boutiques; 1 actually find 
it more pleasant than the old 
one. In Paphos, 1 stayed at a 
new four-siar hotel, the Cypria 
Maris, which is appearing in 
many operators' brochures. I 
would certainly commend it — 
the food, incidentally, was 
vastly superior to that of most 
local restaurants. 

Thu problem of Paphos is 
that it does not really boast 
much in the way of beaches. 
For those, you must head to the 
other end of the island and 
Ayia Napa. 

This once-tiny village has 
grown enormously since I first 
saw it. The closure to most 
visitors of Famagusta, now in 
the Turkish zone, has led to the 
concentration of development 
down the coast at Ayia Napa, 
and the results are quite 
pleasant. A series of new, and 
very high standard, hotels have 
grown up (I stayed at the 
newish Grecian Sands, one of 
the best popular resort hotels £ 
have seen for a year or so); 
and the town, wbicli is devoted 
single mindedly to tourism, 
is a jolly place to stroll around. 



CHESS 


ANATOLY KARPOVs unforced 
blunder in game 11 of the world 
title match in Moscow carries 
potentially ominous implica- 
tions for the champion. .A 
major factor ip Karpov’s suc- 
cessful career has been his 
ability to avoid really bad over- 
sights; his rare.-defeats gener- 
ally have come after dour 
battles of manoeuvre, or 
occasionally through being 
caught out in the opening. 


Here Rf2)-B2 would keep the 
the game level. 

23 QxR! RxQ: 24 JbSB ch, 
K-K2; 25 B-K4 ch. RnaSjB* 
For if P-N3: 26 KxK, S-R3; 
27 BxN, Q*B? 23 RxBP mate. 


A beach mid-way along' the Limassol-Paphos road, 
legendary birthplace of Aphrodite, Goddess of Love 
.and Beauty 


The capital. Nicosia, is in- 
teresting « take a look at Ihe 
- \ r forces watching (he border 
posts) but not a place to stay 
on holiday. Limassol and 
Larnaca are well worth skirting 
unless you want to buy some 
shoes (certainly, the best buy 
on the island). 

For me. a successful holiday 
on Cyprus would require a good 
hotel, several good books and 
a rental car (essential) to catch 
a little culture! buy some shoes 


and try a little more meze. The 
best time of year to go is the 
spring, with April, May and 
June ideal. 

Further information: The 
Cyprus National Tourist Office 
at 2L3. Regent Street. London 
WlR 3DA, will give details of 
tour operators serving Cyprus. 
There is no particular benefit 
in independent travel since 
most of the hotels seem to be 
tied-in with an operator or two. 
Cyprus Airways and British 
Airways have regular flights. 


T7IF V.S. «ki industry usually 
re; kiiiV:' to got going on Thanks- 
:itg v.eeki’iid at the end of 
I. - rinb.r. and run through to 
For ihu past couple of 
; x 1 has been of scarcely 
•l.-.ro i_h.ui academic interest to 

• m .v.ean holiday skiers. The 

• r.<ru dollar made ski trips to 

• l.-.S. prohi hi lively expensive; 
' v: surprising number of UK 

• Vi-nis Mill made iheir way 
•• !ho U.S. slopes, usually ns 
i -< ■ af a business trip. 

U.S. .‘■kiing — or at least the 
r-'d;;- Mountain and Sierra ski- 
rt of iiie west — is differenL 
J would not bother to cross the 
.- •'.intie In ski New England. 

.n?pt perhaps for cross coun- 
■ iml the slopes of Colorado, 
i Mo. California. Nevada. New 

V.-w.ti and Oregon are another 
: ,, ..''n>r. 

Ti»? great plus factors are: 
■••now is more reliable, and 
ihe tree line j? much 
••'“■■at: the ski-lift systems 
I'vt.vr organised and the queues 
s-tiicii shorter— and more polite, 
"'hr* d i.-'ad van i ages are that few 
TVS. re: arts have any real " vil- 
i.-.gtt." a car is often essential. 


. . . and looks at American winter resorts 

Go west for the best in skiing 


the U.S. west is a long way 
away, and insurance premiums 
can be high. 

Still tempted? The places to 
head for are centred around 
three gateway airports: Denver, 
Salt Lake City, and Reno. 
Through Denver you can reach 
a range of resorts, but my own 
choices would be Steamboat 
Springs (a good all-round re- 
sort). Vail for that " old 
money " feeling, and. of course. 
Aspen — probably the place I 
would choose if I were confined 
to one ski resort for the rest of 
my days. All three have vil- 
lages. and a car is not essential. 

In Utah the skiing is closer 
to the airport and a little 
cheaper than in Colorado. In 
spite of Utah's Mormon image, 
liquor tends to flow like water 
and the discos are as wild as 
anythin? alpine. Park City is the 
prime resort, a big bustling 


place based on an old mining 
town. Snowbird is a purpose- 
built centre something like 
Flame, in France, and Deer 
Valley is a glossy up-market 
centre for the skiing jet set. 

It is difficult to compact- 
mentalise resorts on the Cali- 
foraia/Nevada border grouped 
round Lake Tahoe and reached 
by road from Reno. There arc IS 
resorts In the area: the big 
names are Heavenly Valley, 
Squaw Valley. Alpine Meadows, 
Northstar. The skiing is very’ 
good indeed, with a • range of 
terrain and some spectacular 
views of the lake. 

Tn ski the area, however, you 
really -do need a car. This 
enables you to pick and choose 
where to ski. If I had tn choose. 
I think I would stay in North 
Lake Tahoe, and concentrate on 
Squaw Valiev and Alpine 
Meadows. That is not to say that 


I would willingly miss skiing 
Heavenly Valley at the south 
end of ihe lake. It offers dazz- 
ling Tahoe views on one side 
and. as you ski over the horder, 
a panorama of the Nevada 
desert on the other. 

Prices are difficult to quote: 
there are considerable variables. 
You should he able to get a 
basic excursion fare tn the U.S. 
west for under £350 this winter. 
Try TWA. which is making a 
big effort to capture ski busi- 
ness, but American, Pan Am. 
Western. North .West British 
Airways and British Caledonian 
have routes to the main gate- 
ways (you can drive to Reno 
from Gan Francisco). 

You can buy local packages 
which include accommodation 
and lift-passes. In Tahoe the 
package lift pa«s usually Gives 
you a free run of five main 
resorts. A fairly typical one- 


week motel package would cost 
$275 a person for a week. Last 
winter I was paying S20-S25 a 
day for lift passes bought as 
needed and paying $40- §50 for 
quite reasonable hotel rooms. A 
one-week " skierised '* car rental 
should cost about $175. 

If you want a total ex-UK 
package ask your travel agent 
for the brochures of American 
Dream (or call 01470 11S2) 
which runs trips to several U.S. 
resorts, and Club Mediterranee. 
which has a club operation- in 
Copper Mountain at £566 a week 
in February, plus fares. 

But American Express prob- 
ably does the most effective 
programme in league with 
TWA A wide range of results 
are offered at very' good prices. 

For the Reno/Lake Tahoe 
area try writing to the Reno- 
Sparks Convention and Visitors 
Bureau. PQ Box 11430. Reno. 
Nevada 8P5I0. U.S. Colorado Ski 
Country can be found at 1410 
Grante. Suite A -201. Denver 
Colorado 802(11. U.S. Ski Utah 
is at .107 West 200 East Suite 
3005. Salt Lake City. Utah S4I01. 
U.S. 


The game 11 disaster, how- 
ever, immediately brought back 
memories of Karpov's weak 
finish to the aborted ’ senes 
earlier this year when thp 
challenger. Gary Kasparov, woo 
both the 47th and 4Sth games. 
At that time, the slightly built 
Karpov had lost 22 pounds in 
weight during the match and 
was rumoured to be attending a 
Moscow clinic for psychological 
aid. 


PROBLEM No. 589 
BLACK (12men) 

■,EX W: 

" ■XtfAX* , 
AS- I 

A:v::Al0. 

.. .. s , 
ia a 

. a a : AAl 

- ' b d 


WH1TE111 men) 


Karpov denied the stories, but 
doubts remained. Its was signi- 
ficant last week tbaL following 
his loss. Karpov took a quick 
draw with the white pieces and 
then opted for a weekend 
time-out 

WHITE: G. Kasparov. 

BLACK: A. Karpov. Nimzo- 
liidiaii Defence (11th game). 

1 P-Q4. N-KB3: 2 P-QB4, 
P-K3; 3 N-QB3. B-N5; 4 N-B3, 
0-0; 5 B-N5, P-B4. 

More active than 5 . . . P-Q3 
played in the seventh game. 

6 P-K3. PxP: 7 PxP, P-KR3; 
S B-R4, P-Q4; 9 R-Bl, PSP 

If 9 . . N-B3; 10 P-B5 fol- 

lowed by B-QN5 gives White a 
significant Queen’s side pawn 
majority. 

10 BxP. N-B3; 11 0-0, B-K2; 
12 R-Kl, P-QN3. 

. The position is now a 
standard Queen’s Gambit except 
that' Black has lost a tempo 
through his bishop manoeuvre 
QN5-K2. Press room grand- 
masters argued that Kasparov 
should have exploited his time 
advantage by 13 P-Q5. NxP: 

14 BxN. PxB; 15 N-Q4! with 
good play for the pawn. 

13 P-QR3. B-N2: 14 R-NS, 
R-Bl; 15 B-R2, B-Q3I 

With the point 16 B-R4, 
P-KN4! 17 B-N3, BxB; 18 
RPxB. P-N5: 19 N-K5, QxP! 

16 P-Q5, NxP: 17 NxN, BxB; 

15 RPxB, PxN; 19 BxP, Q-B-1; 
2(1 Q-R4, KR-Q1; 21 QR-Q1, 
R-Q2. 

21 . . . R-Q3 and QR-Q1 was 
simpler. 

22 Q-KN4. ‘QR-Q1?? 

Both GMs still had hall an 
hour for 18 moves to the lime 
control, so there was no real 
danger. Before " Karpov’s 
blunder, the press room was 
castigating Kasparov for his 
ineffective choice at move 13. 


A. Westenneier v. P. van der 
Sterren, Brocco Open 19S5. 
White sacrificed a pawn for 
this attacking position. The 

double puzzle is to work -nut 
ra) what he threatens and <h» 
how Black (to play) should 
counter best. 


ing him to just one heart ruff, 
would defeat the contract 
Somehow, thought South. I most 
create a diversion and prevent 
the trump lead. 

At tnck two, therefore, bg 
led dummy's “heart .ten* as= 
though taking a finesse. West 
won with the. Knave, and 
returned the Rise o£ clubs. 

Winning with dummy's ‘Act, 
the declarer returned .a club 
and ruffed in baud. Then he 
discarded dummy's two hearrs 
on the diamond honours, and 
ruffed a heart on (hr. table. He 
crossed tn hand by ruffing a 
club, and ruffed a heart with; 
tlie spads nine. Another club 
ruff allowed him to niff another 
|ipiii-t with ihe spade .Quceh.- 
East overraffed. but that was 
tin* last tnck for (Jip defence 
and Smith scored 11 tricks. 

Deception is not the prerojq. 
tirp of the declarer— watch • 
East's defence here: . 


Solution Page NYU 

Leonard Barden 


K 

.♦52 

V A fi 3 

' A Cl 3 fi 

♦ K J 8 5 

W. E. 

*7.4 3 ♦ K Q 10 9 fl 

O .13 3 2 **• 10 S 7 -! 

«’• K 7 5 4 * S 3 

♦ 6 4 * A Q 2 

5. 

• A J * 

°KQ4 . . 

■> J 10 2 • 

* 10 9 7 3 .C 


WHEN a declarer cannot get 
home by straightforward play, 
he must resqrt to deception. Let 
us study this de^l from rubber 
bridge: 


w 


N 

♦ Q 9 7 
O 10 9 3 
*0 

* A J 10 6 4 2 

E 

4 5 3 4 A 6 2 

O A J 7 V K 6 4 

v J 10 9 7 2 a 8 5 4 3 

♦ 9 S 3 

S 

♦ K J 10 S 4 
O Q 8 5 2 
A AX6 * 

* 7 


* K Q 5 


At game all South dealt and 
opened with one spade, to which 
North replied with two clubs. 
South rebid two spades; but 
when North raised to three 
spades, he shut his eyes and 
bid the game. 

West led the diamond Knave, 
and the Queen won. The de- 
clarer saw that the only hope 
of fulfilling his contract was to 
make two heart ruffs in dummy. 
Tt was clear, however, that if 
he cashed the club Ace and 
ruffed a club, to discard two 
hearts on the Ace and King of 
diamonds and then lead a heari. 
the defenders inevitably would 
switch to Are and another 
trump. This defence, hj restrict- 


Both sides had won ooa 
game when North dealt and bod': 
one diamond, East overcalled : 
with one spade., South said two 
no trumps, and North's three 
no 'trumps ended the auction.; 
West’s lead of the spade seven '. 
was covered by East’s nine, and 
the Knave won. With two tricks 
in spades and three in hearts, 
tlie declarer needed four tricks 
from tlie minor suils. East prnb- - 
ably holds the An* of clubs, and 
possible the diamond King as 
well. The right line is to run 
tlie club ten, in the hope that . 
West -holds the Queen, and that 
is wh.?t the declarer did. 

E=»?t had been doing his 
homework. -If he won with the , 
Queen, the declarer would.- 
switcb to diamonds when he 
regained the lead and the 
finesse, as East well knew: was 
right. The declarer must be 
persuaded not to try the 
diamond finesse, and East saw 
bow this might’ be brought 
about. 

JJe won the duh ten ulth his i 
Ace and returned Ihe soade 
King. South took with his" Ace 
and returned the nine of clubs,' - 
which he finessed with confi- 
dence. When East. produced the 
Queen and ran off three spades ,r 
to defeat the contract Ihe ‘ 
declarer was shattered, but he .- 
was sporting enough to..- 
congratulate East on his < 
excellent defence. 


E- P. C. Cotter 
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FLIGHTS 


DISCOUNT AIR— First * Btifine^ (flrm. 
Spec. Rates. All credit cards. iTel- 
01-530 7661. Teiee: 8813271 «0114i. 
AST A, 


HOLIDAY 

ACCOMMODATION 


SPORTS 
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Si.luLL WORLD — For G-ej: v'jlue Chalet 
r •> r i.» .«:c. iw.ir-.-riantJ Italy. 
- 37:23 1 24 houri' 

I-OI.IU DU SQLLIL — sierra 'halct 4. 
--jl. Pnv.tlc .1 ■ nuidi- For brochure: 
t .iTtn-ivCiii..- 09274 24-J24 


GENEVA 

RESIDENCE DE FRANCE 


4 Ave dr France - Tel: 022/31.14.7* 
6,-4ulilul. -u st-cla:;. .iir-ccnlitioncd 
n- id^nll.il iu-.i. nt-n aoartnicrtL 
and iludio« 

Futly unudci>..-d i ilrhcn 
04 -W maid W.«(C 
WceHv jno niomnlv j> rincflncrti 
Excellent location 


CLASSIFIED ADVERTISEMENT RATES 


Sinple 

Per line ml •mm rm 

( min. 3 lines) ( nu«. -7 rmx) 


Commercial tc Industrial Froperty 

in.50 

35.50 

Residential Property 

S.OO 

-7.00 

Appointments 

11.00 

:{7.00 

Business, Investment Opportunities 

10.50 

35.3ft 

Business for Sale/Wanted 

10.59 

S5.50 

Personal 

s.on 

27.00 

Motor Cars 

S.OO 

27.00 

Hotels &. Travel 

S.OO 

27.00 

Contracts & Tenders 

10.50 

;’5.50 

Book Publishers 

— 

net 17.50 


Premium positions available £7.00 per. single coin ms -cm extra 
For further detail*; terne to: 

Classified Advert Lsr men t Manager 
Financial Times, 10 Canuon Street, London EC4P 4BY 


ART GALLERIES 


U.K. HOTELS 


MARLBOROUGH. 6 AiDen-.irle S'.. W1. 
DIETER HACKER Flin'.-ifi and works 
on ojper. Full London Exhibition. 2 
O-:* -2 No*. Man.-Fr, 10-5 30. Sdts. 
10-12 SC. 01-62* S 1 bl . 


STAVING IN LONDON? — TjVe 3 lux U r. 
S-rviue Ao^rtmeni In St Jiixti'i trom 
enl* E50 plus VATi Per muh! 'OF C«0. 
Enrv comlor;. Rrlrdte telephone Excco- 
nondi uiut Rvdcr Sired Chdnteeri. 

3. Hrdi t Street. Duke Street. S:. 
Jdmel'k. London. SW1 . Tel: 01-930 
2241. 


ALLANS — HAND EMBROIDERED SILK 
! PICTURES i»»if *ne mo-.r dcl'*til-.\il 
i o-Seren: md ine«r"i--.'«? oms. Froni js 
] l-VI.* it 2 SO r-.IHinw lcr:r G-ound 
Frojr. Allans Famovx Silk Shop. S86S. 
I Du»r Slreel. Groc.-rnor S-iuiri; London 
j _SV/IM 6 MS . 9 -6__y on.- Fr. _*-l _Sj: 


KING STREET GALLERIES. 17 Kind Si. 
SI Jdrti»v SWI. *30 3993. GORDON 
DAVIES — Inndscdpes ot den* ? jnd 
Umt'ij Until 26 Oct 

RICHARD GREEN. 44 Dover Street. Wl. 
4*3 3-339. ANNUAL EXHIBITION OF 
SPORTING PAINTINGS. Pd-lr 10-fi, 
Sjis. 9.30-12.00. 


PARKER GALLERY. 1 2d. 1 29. Berkeley 
Sired, ondon WIX SAO (opposite 


Mj.iilr Hotel-. Tel 01-499 5906 
PARKIN GALLERY. 11 MaicomB Street. 
London SWI ANGUS McBE AN A 
HARRY DIAMOND pho :o srr rPhs. 


BROWSE & DARBY. 19 Cork Street. 
l_o - don Wl. 01-734 7934. CHRISTOPHER 
STEin. New Pjlnt'npi. 


BRUTON GALLERY. SIR ROBIN 
PHTL1PSON Recent oil Pfinrinqs. ex- 
hiblt;d vrilh i Croup - of 19th A 20:h 
Ce.iturv Sculpture, including Rodin. 
Until . 30 November. Bruton. Somerset 
B&10 OAB. Telephone 0749 B12205 & 
B12697. 
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As a First-Time 
Subscriber to 
Pensions Management 
you’ll be the first 
with the news - and 
a £12 saving too. 
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GARDENING 


HOLIDAY m TRAVEL 


f.SVERTISIRG APPEARS 
EVERY SATURDAY 
?M WEDNESDAY 


EDUCATIONAL 


CONNOISSEURS 

CORNER 


OHer ol Sp. ms BulD Collection tor 
d ..rniint l'Oi-tl:ul:uri-.-i All owlrlir 
tvaci bn* no lets bcJiaillul th^n the 
larger h,br,ds. Top s>ie ouios trom 
U-adm-i grower. In lornjl teaton 
will fi.i! ttr.tt continuous Power from 
04—1, Fehru4.v to life April for many 
veari All did] i net full deier.Dt.ons 

and (uli'j'jl details included Selections 
made bt ex- Km. Wivlev student. 

N D H. ho Id O' . 


LIMITED SUPPLY 

90 Euios- J tiroes Narcissus. 3 Crocus. 
3 Tulips — £17,50 
JS Bulbs .s jbo.r — £9.00 
Send no mone». anp>- lor derails to: 
26 Lonqhouse Drive 

Denholm* 

West Yorkshire 


The most renowned school for French 


THE iNSTITUT DE FRANCAIS 


MAKES LEARNING FRENCH 
A WONDERFUL & UNIQUE EXPERIENCE 
Overlooking the Riviera's most beautiful bay 
Next fl-weefi all-Oay immersion programmes start 29 Oct. 25 Nov A all year 
LODGING IN PRIVATE APARTMENTS AND 2 MEALS INCLUDED 
Far adults, 6 levels; |rgm beginner I to advanced <1 
Yaari o: research i experience in the effective teaching ol French ro adults 

INSTITUT DE FRANCAIS - FTJ12. 23 Ay General-Lederc 

06230 Villefranche-sur-Mar - Tel: {S3) 01-38-44 . Telex.- 970989 f 
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Master Prints 
% Beautiful Investment’ 


William Weston Gallery are acknowledged world- wide as 
experts in 19th and 30th century original prints by 
European and British masters, ranging for example from 
" Blake or Corot to Sickert, Bonnard or Matisse 
Write to us now to receive our fully illustrated, 
extensively documented and priced sales catalogues 
frfee until the end of 1985. 

(Wp issue ipproxlBimu-ty 10 ealalORnn sub j«*r| 
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Cefan. a chateau in ihe Belgian Ardennes where you learn .mu live u 
m French* Sma 1 ! qroups and pn-.aie lessons *i!h tailor -made 9 
prearammes tor individual needs, ensure real progress. Good loofl. “ 
caodcompan-. cooa Teachers Come and team and enjoy yourself 
we ;eacr. private people, companies, empassies E EC. SHAPE etc 

For compieie doaimenfaion. send inis coupon or phono 

i am inieresiec ;-i courses !or D aq.iks G Vounq P?op>e 
C Pr:-.ate !G Busmens 
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William Weston Gallery 

* Rcrml A rearfe Albemarle St. London W 1 X 3HU. Tel: 01-49X OTaa 
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Its a junple! 

Pensions are getting more and more complex — 
increasingly difficult - hotter news than ever! 

That’s why the new Pensions Management 
magazine comes at tlie -perfect moment- 

A new cool, detached, clear-sighted monthly view 
of the pension hinds, the performances, the people, 
and the opportunities. 

you are invited to subscribe nou- and recehv 2 
jsa a sjfe g ; you receive 14 issues for the priced 12. 

And. when you reply before 30 November, you also 
save £12 off the full £30 UK subscription rate: you 
pay just £18. 

Besides, in the first issue, which you receive 
FREE, there's an in-depth interview with Norman 
Fowler on the future of the State Basic Pension. 

Never before has there been a magazine like this 
wholly devoted to the pensions industry. 

It's going to be essential reading for every insurance 
broker, pensions adviser, actuary, management 
consultant, accountant, solicitor and trustee. You 


We’il give regular analysis of nen-nmducts - not just 
the bare facts, but comment and o pinions on them too. 

Pensions Management will go into the subjects you 
need to know about in detail . We will describe each plan 
minutely - costs, -what hi watch out foe what the 
charges are - and wherever possible, we'll give you the 
information in tabular form. . 

The Government's plans on pensions are moving 
fast. Clients are coming up with new worries - difficult 
questions - tricky problems. 

Pensions Management magazuie will help you- solve 
them - keep you up to date. The first issue wiH be 
published on October 23rd 19S5. 

When you act now before the end of November. • 
you are entitled, as a First-Time Subscriber, to receive 
.- free issues - and receive the following 12 issues at 
the special introductory rate of £18. You save £12 off 
the normal £30 UK subscription. 

This offer closes anth November 1985. 
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FT Business Infnrnwitinn Lid., Grc«*(oke Place, Fetter Lane 
London EC-IA JM>. 


Discount 0 / Focm 
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needn't worry if you're not a specialist. Even* 

major article will have a "back to basics" box lor p""""" — 

the beginner. . Please return to: Marketing Dept.. FT Business Information Ltd., 

Pensions Management gives vou the ferfe on * £ rey * toke p] * cc ’ Fett * r Lane ’ «« 1ND. 
even' aspect of the pensions tndustn-. Sli the | ^"SKE * 
Jie«S Ot individual funds, new products, new I subscription rate of £30. < Oversea* subscriber? pay £ 311 , .--avujp , T 
faces and new law! j understand that I will receive u issues, the fir^t two issues are fog. 

I Q 1 enclose a cheque to the value of £ made pavable to FT Bust 

| Information Ltd. 

J □! wish to pav by credit card. Please debit mv accoimL 
f VISA ACCESS- AMERfCAN EXPRESS/pl^ERS ' 
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MONTHLY liPDATE 

Each month there will be full statistical 
coverage and the figures will be different from 
any you can find elsewhere. For example we 
will not measure success solely on "SlOOfl 
invested” basis, but on a p ercentage earned 
basis. 

Each issue will contain a major Sunv y - a 
centre-piece in-depth report on a key pensions 
subject, such as self-employed pensions and 
AVC’s. Nothing as comprehensive has ever 
appeared before. 

Pensions Management mil act like t he 
research de partment of \ pM_cpnipaa}: 
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MONEY BACK GUARANTEE — After receiving my two free issues of ■ . - 
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| nothing. 
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Use the scope andflexibilily ofthe 
Hnancial Times Businesslnformation Service f 
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•* Facts about Companies & 
, Quoted and unquoted 
f companies: * 

' Reports and Accounts, v ^ 
. company searches, ^ 

J press cuttings and bSfifc 
t published information. ^ 
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■$ Industries and Markets 

Comprehensive infonnation, 
from avariety.of sources, oh 
k. international industries and 
\ markets including economic 
policy, world trade, imports, ‘ 

t exports, recent fiscal developments. $ 


•*Ui‘VV 


t .■• t v-,\ 
..•Tr.. 


vi. : ' 

V "i-' * ■ 


J-'.rSSf”N 
Ajfcfetfji. 
:'?A> ■ 

v^ v. we;'* 







Personafitles 
Published information on 
internationally significant 
personalities: Heads of 
State, chief executives, 
politicians and other 
prominent figures. . 


A Statistics 

\Jg Financial, economic and . 
At statistical information on 
\ exchange rates, unittrusts, 
W share prices, commodities, 
j money markets and 
economic indicators. 


All this information and more Is avaife&le Business information Service can 

throughthe Financial Times Business . •>.. keep your organisation better informed. 
Information Service. 

Whether you are concerned with banking Forfurther details please complete 
or finance, manufacturing or a service • the attached coupon or phone 
industry, advertising or government Sarah Pebodyon 01-248 8000 

administration, the Financial-Times- 
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Your newsagent. A financial mastermind 


- Of ccnnTO vou want-ipurscp^Cfs and invesiments 
to deiiTOrthe best possible returns. After ail, you ■ 

%vcrked hardfcryour money, fcu want it fo worichaid 
fcrycu. . .. 

Abtoftal^tedpeopfese^tohE^^npnage 

yaiir money better. 

But none canmatch *he ewpe rience and. ■ ; 

expertise ofycurkscalnew-sagent Because he can. 
give vou directaccessto the infomwtian andaavice 
j^rrnedim’estcrs have relied cn ter the last 125 jeais. 

Investors Chronicle; 

It gives a weekly fecuson personal finance inita 
Money Monitor pages pins the esseptialnews, 
analysis. comment and statistics an companies and 
.jnarkels around the world. . . = 

/md f^- new jrA-esbrs, there's something extra. 
Our ‘Beginners’ Guide - series idls you step by step 


eveiyfhmgydui^dtoinawcixjuiinvesimgand . 
saving; 
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/ A Guide to 

/ rme 

Financial Times 
Statistics 

is the simple all-in-one volume answer 

Know what spot and forward rates are? Puts, calls, straddles? Do 

you realty know your way around the statistics pages of the Financial Times? 

Understand the vital information locked up in those tell-tale figures? 

Your Ideal Guide 

If not, you need a copy of the book that makes everything crystal clear: 

'A Guide to Financial Times Statistfcs r Already a big seller, this updated edition 
has been specially written by the FTs own staff. 

Very practical — for everyone 

Here you'll discover precisely what FT statistics are; how they are computed; what 
they are used foe how you can find your way around the FT statistics pages . . . 
and more. 

Invaluable to bankers, pension fund managers, accountants, marketing executives, 
export managers, private investors and students. 


Contents 

The Share Information .Service 
• How the FT Calculates Earnings . 

The .Financial Times Stock Exchange Index 
The FT-Actuaries* Indices, Calculation 
Overseas Share Prices - Unit Trust Prices 
Currencies and Money - Options and Futures 
Commodities - The Euromarkets 
UK Company Data - International Company 
Data 

Genera! Economic Data and Offidal Statistics 
UK Economic Indicators, Overseas Statistics 
News Summary - International Edition 
Appendix: the Measure of Things 
The FT-Actuaries Share Indices 
Constituents of FT Stock indices - Index 


ORDER FORM 

Please return to: The Marketing Dept, 

.Financial Times Business Information 
1 02 Clerkenwell Road. London ECI M 5SA. 

Tel: 01-251 9321 . (Mail order address only). 

Please note payment must accompany order. Prices include 
postage and packing. 

Please send me copy/copies* of A GUIDE TO 

FINANCIAL TIMES STATISTICS at £1 1.50 UK Of 
EI3/USS 1 9 overseas. 

J enclose my cheque value E/USS made payable 

to FT Business Information 

*! wish to order 5 copies or more. Please contact, me with 
details of bulk order discounts. 

Telephone; ’ 


Only 

£11.50 uk 

USS 19 overseas 
including postage 
and packing. 
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Starting from scratch: rowing 



stroke I would be taken out 
■in a tub to get some river 
experience: then as soon as a 
space was available I’d be 
filled into a novice crow. The 
structure of the sport ensures 
that people always row with 
and compete against those of 
similar skills, so the thrill of 
competition is there for even 
the most lowly novice. 

Those looking for less physi 
cal punishment might consider 
being a coxswain, though the 
coxswain's position is fraught 
with danger. As Radgick cau- 
tioned: “ An eight is 60 ft long 
and 30 ft wide and it doesn't 
have any brakes." 

■ If you want good strenuous 
exercise and a year-round out 
door sport which rewards dis- 
cipline with success and 
camaraderie and which you can 
pursue through your active life, 
then rowing may be the sport 
for you I prefer' less competi- 
tion aqd more individuality, 
but next year 1 at Henley I shall 
watch the races with more 
interest and understanding. 


Loyd Grossman takes the tank test at Twickenham 


Hicgft Aoucletfg* 


Details 


River of non-stop return 


LIKF. MANY people whn **n Id commitment — Saturday and 


Henley, I'm more interested fn 
the picnic than the rowing. For 
those who didn't row at school 
or university and are under six 
feet or 14 stone the world of 
competitive rowing seems for- 
ever inaccessible. 

f like bein': on the water and 
have dipped oars in loch, sea 
and river but only for ihe 
gentlest of paddles. Living as I 
do close to the Thames I've 
often felt that a strenuous row 
along the river might provide 
the optimum combination of 
sport and sightseeing. The 
rowing world is surprisingly 
open and informal and 
helpful to landlubbers once 
they show some inclination. 

Sent to the Twickenham row- 
ins club for my initiation. 1 was 
met by club secretary John 
Radgick— an estate auctioneer 
when not on the river — in fhe 
pleasantly run down boathouse 
winch lies among die great 
houses or that stretch of the 
Thames— Marble llill llall, 
Orleans House, York House. 

As we sat in the club bar — 
like any other sports club bar 
rough and ready with rlie slight 
tang of ihe gymnasium — Had cr- 
ick outlined the club’s history. 
Not ns rich or big as the clubs 
which crowd the Putney Em- 
bankment in London, Twicken- 
ham is a solid and respectable 
mid-Victorian foundation with 
about 250 members. 

Rowing is a purely competi- 
tive sport in this country. 
Radgick explains and clubs 
aim to enter and win races at 
resattas held all round Britain. 
All rowers are classified accord- 
ing tD the numbers of races 
tbeyVe won, ranging from 
novice up to elite. It is a sport 
which requires a lot of time and 


Sunday mornings on the river; 
Monday evening in die gym 
training; and more rowing "on 
two other evenings. 

Radgick admits that many 
people find it difficult to main- 
tain the commitment as they get 
older and business /nd family 
demands increase, but once 
taken up rowing becomes a life- 
time interest and many rowers 
train and compete until well 
past retirement age. 

It has to be stressed though 
that this is hardly a casual 
pursuit. 

A tour of the boat house was 
fascinating as — at least for me 
— the beauty and elegance of 
the boa is are an essential part 
of the spurt’s appeal. Twicken- 
ham has a fairly large collec- 
tion of boats: sculls (for one 
oarsmen ). pairs, fours and 
eights fall self-explanatory). 

Although the club has 
recenily invested in some of the 
smart new carbon fibre boats 
most of the- boats are traditional 
wooden construction carbon 
fibre is more rigid than wood 
and su more energy efficient, 
but they don’t last as long and 
as a consequence only the 
richest clubs can afFord to keep 
replacing them. Then there are 
the tubs— sturdy clinker-built 
boats in which novices get their 
first on-lhe-water experience. 

When >ou sec a racing boat 
close up you appreciate how 
difficult the whole affair is — 
fragile and keelless they can 
b* easily capsized by an 
unskilled oarsman. 

But even before a trip in a 
tub comes the tank where 
novices are trained and more 
advanced rowers are fine-tuned. 
The tank is a bit like a small 
swimming pool; its function is 
to act as an artificial river. 


Alongside the tank a sliding 
•.scat similar to that in a racing 
boat is fitted as is a gated out- 
rigger which the oar fits into. 
So one effectively sits and rows 
without going anywhere. 

I was surprised when • 
Radgick handed me the oar — 
or blade as it is properly called. 
It is of course meant to be 
grasped with both hands and as 
a result is menacingly big — it’s 
rather like gripping a flag pole. 
Then the ordeal of learning the 
stroke begins — not an easy or 
pleasant matter. 

“The stroke is a continuous 
motion with no beginning or 
cud.” Radgick said and pro- 
reeded to demonstrate to an 
uncomprehending me just how 
to go through (he motions. 
Then it was my turn. Rowing is 
one of (he best ways to achieve 
total body condition but until 
you have achieved it vnu dis- 
cover some quite astonishing 
new pains as legs, hack and 
shoulders are contorted into 
hitherto unnecessary positions. 

The blade is brought close 
up to the chest then pushed 
down with a rolling motion 
while extending the legs. Then 
it is lifted and pulled back as 
the legs are being contracted 
and somehow you’re hack to 
where you started only to be 
ready to start again. 

After four or five most 
clumsily - executed strokes I 
begin to understand the whole 
malign nature of galley slavery. 

I also begin to understand more 
of the skill of rowing— absolute 
precision and regularity in the 
stroke or else disaster for the 
crew. It is perhaps the most 
demanding of all team sports. 
And solo rowing — sculling — is 
for the very experienced only. 

After one or two more hours 
in the tank learning the basic 


ROWING IS more venerable 
as locomotion than sport. The 
first boat race in Britain- was 
staged in 1715 when the 
Augustan comedian Thomas 
Doggett awarded the prize of 
a eoat and silver badge to 
the fastest waterman on the 
Thames. Doggetl's Coat and 
Badge race is still held each 
year. 

School and college boat 
racing began in the early 
nineteenth century; in 1829 
Westminster rowed against 
Eton and Oxford rowed 
against Cambridge. 

The Henley Royal Regatta, 
the world’s most famous row- 
ing event, has been held since 
1839. But rowing is not only 
a public school and university 
sport, or indeed a Thames 
Valley one. Oarsmen and 
women come from all walks 
of life and from all over the 
country. All the great tidal 
rivers have their boat dabs 
and rowing Is becoming popu- 
lar on lakes and reservoirs. 

More women are taking up 
rowing — there has been a 
great increase in the number 
of women crews over the last- 
five years. 

The governing body of the 
sport in Britain is the 
Amateur Rowing Association 
(6 Lower Mall. London W6, 
tel: 01-748 3032) who will he 
pleased to give the name of 
your local rowing club. Local 
clubs are happy to welcome 
and instruct beginners. 

As the' clubs own the boats 
and blades, there is little 
essential equipment for fhe 
participants to buy. Club sub- 
scriptions are surprisingly 
modest and rowing must rank 
as one of the “ best value " 
sports. 

Grossman 


The very fabric 
of our society 


VIYELLA IS part of the great 
Britsh tradition, a fabric now 
as rooted in our history and 
our culture as the Changing of 
the Guard and a pint of bitter. 
It is as beloved by thp haute 
couture designed as by the 
humbler supplier of wares to 
the department stores. 

Everywhere people are be- 
guiled by the fabric’s charm, its 
practicality, its air of honesty 
and durability. It is a true, blue- 
chip brand name— but in recent 
years it seems to have lost its 
way a little. 

The fabric itself has always 
been incomparable but last year 
I found Viyclla’s own collection 
of clothing dull and pedestrian. 
“ If it doesn’t seem impertinent 
of me to say so," I wrote. “1 
think Viyella are best to leave 
the clothes-jnaking to others — or 
get some better designers.” 

Viyella proceeded to do just 
that. Not only did they bring in 


great strides. Not all of it is 
wonderful and there are still 
. signs that the delicate balancing 
act of evolving a modem image 
with a traditional base hasn't 
quite been mastered. But there 
are some lovely Harris tweed 
country suits with fashionably 
long skirts, devoid of the prim- 
ness that spoiled the earlier 
designs. 

However, clothes are just 
the tip of the iceberg. What they 
are embarking upon is nothing 
more nor less than a complete 
Viyella life-style — gentle, rural, 
based on natural materials and 
to be extended into almost every 
aspect of the Viyella fan’s life. 

Viyella shops — in Brook 
Street, London, in Guildford, 
Edinburgh and Nottingham — 
already convey what the new 
company style is all about. Chil- 
dren’s wear, the archetypal 
Viyella product, which had not 
been made for four years— has 



A symphony in Viyella . . . part the nightwear , 
and bedtime collections., . : 


white or cream, plain or lace- 
trimmed which not only are 


different fabrics to bring thenH 
bang up to date. 

Nobody quite knows wherfeiH 


some designers sympathetic to oeen maae lor four years— nas - - deRin , blf , for oneself Nobody quite Knows 

the fabric and to the need to now been reintroduced and you v J ould make splendid «'.il all end. .\s Michael Harvey;; 

move forwadd bur they em- can once again- find the hand- . There are scented puts it: Viyella is part of Ihe - 

55*? S2X“K. , « & S~lnS »d *™u”r,bl. -.ci.lhbricof.^cogmjrgr. 


move 

harked on an ambitious pro- 
gramme of “ claiming back its 
birthricht.” as the - new chief 
executive. Michael Harvey, put 
it. 

The clothing has now made 


numbers that bring 
back images of nuTsery teas and 
crumpets before the fire. 

There are fine pure cotton 
sheets a ad duvet covers in 


bunches of dried flowers. 

There are old fashioned men’s 
shirts and newly-fashionable 
ones with combinations of 


as long ns wo do thing* in- 
sistent with its value we catf'j 
market almost anything.” 


Lucia van der Post’ 


Design 


Making it 
easier for 
the needy 


Loyd 


Plan for the year ahead 


Gardening 


MY FAVOURITE desk diary 
has arrived — the one published 
by Ihe Royal Horticultural 
Society for ISSfi. filled with 
delightful reproductions of 
flower paintings by Rcdoule. 

Do not imagine they arc all 
roses. Only three ore; one a 
mystery picture showing Rosa 
centifolia with two extra- 
ordinary anemone centred 
Bridies, the like of which I 
have never seen. My favourite 
plate is called “Geranium 
Yariete" and shows two pelar- 
goniums that are different from 
any thine I know. 

There are 54 plates in all, one 
for each week in the diary with 
an ex ira one of Iris fimhriata 
at the end. It nil costs £7.95 
and you will never throw it 
■ away. 

This seems an appropriate 
moment to survey work iii the 
garden fur the next 12 months, 
October being a very con- 
venient time to start since it 
sees the beginning or Die 
autumn-winter planting season. 
October itself is ideal for ever- 
greens and also for a great 
many bulbs including tulips, 
hyacinths and also lilies if you 
can find anyone offering them 
so parlv. 

In November, planting of 
trees and shrubs pels into full 
swing; that includes roses as 
well as fruit trees ami bushes. 
This traditional planting season 
is for plants lifted from the 
open ground; bm even con- 
tainer-grown plants move more 
sa rely and with less check in 
November than at almost any 
time, 

December is mainly a repit i- 
tion of November but depends 


on the state of the soil, which 
might be too wet or frozen for 
planting It is the time to set 
on with winter pruning but 
there is no need to fuss if the 
weather is bod as, with the 
exception of vines under glass, 
pruning can continue until 
February. This is a good month 
to dig vacant ground and work 
In manure or compost, either 
garden or spent mushroom. 

All December work can con- 
tinue in January but vine 
pruning under glass should be 
completed by the middle of the 
month. It is also a good time 
in s-pray fruit trees with tar oil 
winter wash, bm not after the 
buds begin to swell. Using a 
well warmed greenhouse or 
prupagator you can sow some 
seeds of plants rliat grow slowly 
at first , notably pelargoniums, 
begonias and scarlet salvias. 

In February, seed* of all the 
rest of the half-hardy plants 
can be sown, but not too early 
in the month if facilities for 
growing-tin plants arc limited. 
It is the time to sow tomatoes 
and cucumbers for greenhouse 
cropping. Winter planting and 
pruning should be completed by 
the end of the month. 

In March, everything depends 
on Hie weather. If it is dry 
and mild, many flower and 
vegetable seeds can be sown 
outdoors; but if wet and cold 
it is better to wait until April. 
It is time to plant shallots and 
potatoes and many herbaceous 
perennials can be lifted, divided 
and replanted: again, though, 
do not hurry if the weather is 
bad. Lawns will need a first 
Cut and a dusting of fertiliser. 

April is so busy that I never 


manage to complete everything 
that should be done. It is the 
peak season for sowing 
vegetables and summer flowers 
out of doors and also is a good 
month to sow grass seed as well 
as taking many cuttings, includ- 
ing chrysanthemums and 
dahlias. All seedlings from 
earlier sowings in warth will 
need more space, either by 
pricking out or potting singly. 
Gladiolus corms can be planted; 
a Iso montbret ias, erocosm ias 
□nd onion sets. Lawns need 
more frequent mowing and 
lawn weeds must be killed with 
selective herbicides. 



By May. all the semi-tender 
plants that have been raised 
under glass from seed or cut- 
tings must he acclimatised 
gradually to outdoor renditions 
so they can he planted in the 
open at the end of the month 
or early in June. Posts and 
diseases will be appearing .and 
should he dealt with before 
they get a firm hold. 

In Jane, it is safe to plant 
out all Die .summer bedding as 
well as tender vegetables such 
as tomatoes, cucumbers, vege- 
table marrows and sweet corn. 
"IVnll flowers, forget-me-nots and 
other spring flowers should be 
dug up and thrown away: but 
seed of these and other bien- 
nial* should h»- sown to gire 
plants to flower the following 
spring. This is a peak month 
of growth for many plants, in- 
cluding fruit Ireese and turf, 
and they may need some extra 
feeding. It is also a good time 
to prune spring fiow'ering 
shrubs and climbers. 

July is the month to start 
summer pruning fruit trees. 


Faded flowers should be re- 
moved from roses. Spring flow- 
ering bulbs, particularly tulips 
and hyacinths, can be lifted, 
cleaned and stored until the 
autumn. Cuttings of many 
shrubs will roots in a propaga- 
tor or within the enclosure of a 
polythene bag. It is the best 
month for budding rose root- 
stocks. 

Bv August, onions and shal- 
lots are ready for harvesting 
and potatoes should either be 
dub and stored or he sprayed 
with a fungicide to protect them 
from disease. Raspberries 
should he pruned as soon gs 
they have finished cropping. 
Rooted strawberry runnel's can 
he planted: also all autumn 
flowering bulbs such as colchi? 
nuns and autumn crocuses. 
Lawns will benefit from raking, 
slitting and the application of a 
special autumn lawn fertiliser. 

September sees the full start 
of the spring bulb planting 
season although it is mainly 
daffodils, crocuses. scillas. 
muscari and chionodoxa that are 
at all urgent. The rest can wait 
until October. 


Arthur Hellyer 


rUTTING up a stone circle was 
one way to display ynur wealth 
in prehistory. Or you cuuld 
bide a hron/e hoard, wear a 
gold neck ring, or be buried 
with jet jewellery, boar’s tusks, 
finin' r or. again, gold. Sum) mix 
t' ; ‘ roarer at fhe National 
Museum of Antiquities of Scut- 
’s nd t which ends this Sunday. 
October 13) is an exhibition u£ 

row status was shown in the 

3rd and 2nd millennia BC in 
North-West Europe. 

A parade of gold neckrings 
from Ireland. Soul land and 
Cornwall; gold and silver cups 
imitating the clay shape known 
bp a beaker from Cornwall. Swit- 
zerland. Brittany and near 
Bonn: daggers and I wads: all 
point fu a shared culture for 
the wealthy of the Bronze Age 
whether they lived on the Con- 
tinent or in tlie British Isles. 

There were, however, local 
peculiarities. Brittany hart more 
daggers, and Wessex more gold. 
In Scotland and Ireland you 
would deposit a hoard of bronze 
objects (including axes sym- 


Exhibitions 


Power with slorv 


hols of power) as a piece of 
conspicuous consumption while 
you were alive, rather than 
having Diem put with you, as 
elsewhere, in death. 


There was also a progression 
from the collective monument 
fthe stone circle or great mega- 
lithic tomb) to the individual, 
(the round harrow with few 
burials or even just one). The 
collective stage is shown by a 
computer simulation of building 
and rebuilding Stonehenge. 


the WrsTet culture, while the 
near** i parallels to an amber 
disc bound in cold at Knossos 
came from Wilrford in Wilt- 
shire (in the exhibition). Very 
thin polished axes in jadeile, 
elegant and of no practical 
purpose, are another sign of 
the wealth. 


The wealth of same during 
Ihe Individual stage is stagger- 
ing — maybe not so much as of 
those buried in the Shaft Graves 
of Mycenae, but clearly similar. 
And. though we cannot prove 
any direct links, the Mycenaean 5 
did have amber ornaments of 


Control of the copper and 
tin supplies needed tor a Bronze 
Aye. and the skill in gold that 
came with it. is a probable 
reason for such wealth. The 
new materials and products 
were the prerequisite of the few 
who showed their opinions of 
their predcrortnrs by such 
rituals as burying a balile-axe 
fa new type of artefact) in the 
old stone circle at Bronmend of 
Crichie. Aberdeenshire. As a 


public act this would be like 
turning a church into a mosque. 

The objects are the strength 
of the exhibition. The display 
is lively and didactic— at times 
overly so — and explained in 
iinso verging on advertisers* 
trendy. How much those ancient 
elites would agree with" its 
colour supplement attitudes is 
not certain. They would follow 
the materialist emphasis on 
luxuries but they might, also say 
it has missed some of the point. 
That all we can see of them is 
the material expression of their 
behaviour does not mean we 
should interpret everything in 
terms of their materialist desire 
to govern and impress others 
and adorn themselves. They 
were dependent on gods in ways 
we cannot know. It is quite 
likely there was a religious 
rationale for the wealth and 
beauty on show which in fact 
transcends the whole theme of 
the exhibition. 


Gerald Cadogan 


ABOUT 1S.OOO people' a week 
are visiting the Design Centre 
in London's Haymarket to see 
an exhibition with a difference. 
It is “ Design for Need ” and 
breaks away from the glitter 
and chrome that is often on 
show at the centre, and focuses 
on the challenge of designing 
for the Third World. 

It illustrates how one organi- 
sation. the Intermediate Tech- 
nology Development Group 
(ITDG), is providing design 
solutions for tough problems in 
developing countries. 

ITDG was founded in May 
1965 hy Dr Fritz Schumacher. 

National Coal Board econo- 
mist. who believed that much 
of the technology exported to 
the developing world was' too 
costly and labour-saving, to be 
appropriate. . 

With the concept of “small 
is beautiful ’’ he launched ITDG 
to put the idea of the small- 
scale and the appropriate into 
practice and to design the 
technologies that he believed 
were needed. 

Dr Schumacher, who died In 
1977. aimed to help people in 
developing countries work them- 
selves out of poverty by provid- 
ing them with more suitable 
technology. “Find out what 
people are doing.” he said, “and 
help them to do it better.” 

Mr -Keith Grant, director of 
the Design Centre, who knew, 
Dr Schumacher personally.- - 
thinks it appropriate to hold an 
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The 26 ft kit boat designed for village fishermen 
in In dia. - 


mediate technology — once dis- 
missed as rather weird, and 
now a concept with wide accept- 
ance among governments and 
development organisations. 

The exhibition features 20 
Jow-cost designs and centres on 
a 26ft-long kit boat designed 
for village fishermen in south 
India by Mr Edwin Gifford, a 
British boat -designer. 

Finding fibreglass for boat 
construction too expensive, the 
designers opted for plywood as 
the chief raw material, and used 
a “stitch and glue" building 
technique- favoured by boat 
enthusiasts to Europe to con- 
struct the popular - Mirror 
dinghy. 

A range of simple manufac- 
turing equipment for building 
materials using local clays is 
attracting attention. It points up 
the need of millions for better 
housing in the Third World 
where imported 'and ' mass pro- 
duced building materials have 


the technology is available. 

ITDG’s expertise surfaces to 
surprising ways. A West Ger- 
man charity asked the group 
to develop designs for low-cost 
lens processing equipment for 
Third World village workshops 
that have no electricity. 

Op show ' is an edger for 


tact with counterparts 
developing countries. 

The Design Centre says: “The 
products on show may in 
appearance be very different 
from the aesthetically conscious 
products that we now take for 
granted to the industrialised 
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for grinding and polishing. The ? tougher design challenge 


ITDG equipment enables them 
to be made for around £3 a 
pair, compared with £18 in 
urban centres, helping bring 
spectacles within reach of many 
more in the Third World. 

More efficient stoves, low-cost _ .. 

printing techniques, small-scale lighted with the interest it 
hydro electric designs, solar aroused. For its Tart, 
kilns for drying timber and load 


be of use, and not- cause 
tional problems. Die d 
must be appropriate for 
people who need it” 

While the exhibition may 
a. departure from normal. 
Design Centre says it Is 


exhibition to coincide with the- proved largely irrelevant. 


20th anniversary' of the launch 
of his ideas. 

Design for Need traces the 
development of the technology 
development group and charts 
changing attitudes to toter- 


Intermediate Technology 
Workshops in the West Mid- 
lands designed the equipment - 
to the belief that people have 
the ability and resources to 
build their own homes, provided 


carrying tricycles are encourag- 
ing unusual antics by some 
visitors to the centre. 

"We -notice that some visi- r 
tors are spending a lot of time 
on their hands and knees look- 
ing under the trikes and other 
hardwear to weigh it. All up,” 
an official said. 

Many designs have come from 
the engineering departments of 
universities, polytechnics and 
technical colleges, which in turn 
have normally maintained con- 


says “ public reaction has 
tremendous.” 


Design for Need continue 
the Design Centre, 28, The 
market, London, SWl , 
October 26 ( open Monday 
day 10 amS pm: Wedn 
Saturday. 10 am-8 pm; 

1-6 pm) and transfers to 
Scottish Design Centre, 72 r . 
Vincent Street, Glasgow, 
November IS until Christmas 



John Madeley 


IT SHOULD be a great consola- 
tion to artists in every field that 
critics, once dead, are rarely 
remembered; or, as some smart- 
ing composer once said, “No 
one ever raised a statue to a 
critic." Few people, for 
instance, now recall the name 
of Edwin Evans (1871-1945), 
although in the early years of 
this century he did more than 
any other person to familiarise 
the British public with modern 
music from France and Russia; 
and to the end of his life was 
one of this country’s leading 
authorities on: modern inter- 
national music. Evans, in bis 
way. deserved a statue. 

The extent of Evans’s 
acquaintance and involvement 
in fhe avant-garde musical 
world of the early years of the 
century' is revealed unex- 
pectedly by the appearance in 
the saleroom, 40 years after his 
death, of a selection of his 
musical correspondence. 

Christie's will sell these letters, 
in 76 lots, on Wednesday, 
October 16. 

As always with this kind of 
autograph material, there is the 
fascination of discovering 
legendary figures In mundane 
situations Debussy at the Hotel 
Cecil. Glazunov arriving at 
Charing Cross Station, or 
hearty Henry Wood “just off 
to 1st Prom Band rehearsal." 
Evans found himself attempt- 
ing to intercede with the 
Foreign Office when Chaliapin 
was refused a visa, on account 
of his " Bolshevik sympathies 
the Foreign Office miefit con- 
sider a transit visa, an official 
conceded, “ on the condition 
that he went on by the next 
boat and addressed no meetings 
in London, that is if the 
Americans decided to receive 
him. which I think is very 
doubtful.” 

Even the great musicians 
could be hard-up and hard- 
done-by. On the eve of World 
War I. Stravinsky could by no 
means wring out of Thomas 
Bcecham Ihe money owing him 
from the Diaghilev season, and 
sent Evans a telegram: “Situ- 
ation critical beg Beecham send 
Money by telegraph." At the 
end of the war. Stravinsky was 
still railing against irapre- 


Co fleeting 


Even maestros have 
mundane moments 



The largest part of the 
correspondence, hitherto un- 
published, Is with Stravinsky, 
who evidently used Evans not , 
only ♦ 6 collect debts from 
Beech'am, but also as an inters, 
medlary to sell his compositions ■ 
to British publishers, particulagti 
interesting is- Evans's apparent' : 
involvement when Stravinsky* 
undertook the world’s first com-„. 
position foT pianola, in thd • 
autumn of 1917. Tho piano ralfcr', 
appealed to Stravinsky, as it was *2 
later to attract Hindemith?- 1 
Howells, Goossens and others*;] 
because it allowed the composer 
to surmount the limitations of. 
the 10 fingers and limited spanK 
of the human hands. 


rrtf. 


sarios: Diaghilev was to 

London, presenting Cleopatre 
at the Coliseum but giving not 
a thought to the poor com- 
poser; “ I imagine he worries 
little about the way I live," 

Evans, who acted as English 
adviser to the Ballets Russes, 
clearly had to listen to a lot of 
complaints against Diaghilev. 
Ravel, for example, called him 
“the most likeable and the 
most perfidious” of impresarios, 
after Diaghilev had presented 
a cut version of Daphtus and 
Chios at Drury Lane against 
the composer's wishes. He 
sought Evans’s help in publicis- 
ing Diaghi lev’s bad faith. OnJv 
a few weeks later Ravel had 
little time to think of music 
since, as he wrote to Evans, he 
was trying frantically to get 
himself accepted for war 
service as an aeroplane 
bombardier. 

Evans clearly had a some- 
what proprietary sense about 
the composers whose work he 
champion: and a letter from a 
French critic, Georges Jean- 
Aubry. brings to light an un- 
seemly squabble over which of 


the two was best qualified to 
write an article on Debussy for 
The Ladies’ Field. The com- 
poser hlmselF undoubtedly 
respected Evans: in one of the 
most important letters 
(estimate £2.GOO-£3 t OOO). 
Debussy sets out the musical 
ideology of r cl lens et Mali- 
sande, explaining how he has 
tried to bryak with the pomp of 
Wagnerianism. He complains 
bitterly of the incomprehension 
of a public who. used to being 
moved by “ methods as false as 
they are grandiloquent, have 
failed to understand that all 
that was asked from them was 
a little good wilL" 

Other musicians also talk 
about their work, and reveal the 
striking extent of international 
exchange in this period. Glazu- 
nov thanks Evans fpr the score 
of Enigma Variations, which he 
.intends to pass on to the 
orchestra of the • Russian 
Imperial Society. Gustav Holst 
and Manuel de Falla swap the 
folk music they have collected 
respectively in Britain 
Spain. 


In his published correspond 
dence, Stravinsky minimises thej; 
extent of. Evans’s involvement; ; 
but these newly revealed letters.- 
indicate clearly that Evans had . 
corresponded early with him. 
about the possibility of writing, 
for pianola performance, and ' 
that Stravinsky had relied on 
him to make the necessary - 
arrangements with the Orchesv : 
trail® pianola company in.,; 
London. Stravinsky, however,,- 
seems generally to have been., 
graceless in his dealings with, 
poor Evans, After years oft- 
correspondence addressed to. c 
“Cher ami" or “Mon rieux," ' 
and nagging for instant replies- 
to his demands, he could eooltji 
describe Evans in a letter to 
Ansermet as “decent but naive 
and not very intelligent” 


'J 


Tiie Evans correspondence' 
appears' m a sale of valuable! 
autographs which also include; 
a letter from Beethoven to his 1 '', 
publisher. Schntt, asking it to 
delay publication of the Ninth;.. 
Symphony (estimate £ 20 , 000 " , 
£30,000) ; and a complete signed'; 
autograph manuscript of a love',"; 
song by Mozart (£40,000-' 
£60.0001. An early autograph’.; 
draft of The Deep Blue Sett, ', 
inscribed by Terence Rattiganl 
to Peggy Ashcroft, has been-' 
presented by Dame Peggy to be 
sold in aid of the Combined . 
Theatrical Charities Appeals ’’ 
Council. 
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Janet Marsh 




Lucia van der Post previews a unique fair 

Fine art of crafts 


THE FIRST Chelsea -Crafts Fair 
was born five years ago when 
Lady Philippa. Powell- had .the 
bright idea of providing -a 
marketplace for. the. work, of 
craftspeople . from, all over the 
country. 

- like, almost everybody else 
with. an interest in. the craft 
world she knew that- stunning 
'■work was being done' bur there 

£ >med no co-ordinated attempt 
bring together the work with 
: people who might buy it 
Most of the craftsmen .and 
women had to tout, their, wares 
around the galleries and hope 
• that one might like them 
enough to take some on spec — 
actually to -persuade a gallery 
' to buy a piece outright was 
almost unheard of. 

That first Crafts Fair was an 
outstanding success. Those who 
wanted to buy could -not only 
; see a wide range of different 
' work but they could meet and 
talk to the creators and so com- 
mission a special piece as well 
t, as buy. 

v* FT readers quickly became 
faithful followers of the fair, 
many ctf them using it as a 
chance to do some early Chrirt-' 
mas shopping. It does, after all, 
give a. unlaw* chance to buy 
something individual and one- 


off. a change from the mass- 
produced wares is. the depart- 
ment stores. 

• -The event, in Chelsea Old 
Town Hall, has grown each year 
and this year's fair, which opens 


Lucia 
van der 
x- Post 
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nest Wednesday, will be bigger 
and better than ever. The Crafts 
Council has been so impressed 
with the marketplace it offers 
that it is subsidising the appear- 
ance of a group of young and 
relatively unknown craftsmen 
and women from the regions. 

Also for the first time, several 
of the most reputable Crafts 
Galleries (The British Crafts 
Centre, the Crafts shop at the 


V & A, Aspects, Anatol Orient' 
and the Kingsgate Workshops) 
have decided that this Is- a fair; 
they cannot afford to miss. From 
the- point of view; of the fair, 
this is exciting because it gives! 

a better mix of craftwork — 
besides the new and innovative 
work -there will also now be 
work from more established and 
better-known craftsmen, all of 
which must increase the fair's 
prestige. 

Anybody interested in creative; 
innovative work should make a 
point of going along. Some of 
the work is a little raw, .much 
of it is highly polished; the 
sheer wealth of ideas .and 
creativity is stunning. It is 
living proof, if you like, that 
this is the area where some of ' 
Britain's richest creative gifts 
are currently employed. 

Even if you have no particu- 
lar interest in the crafts as such. 
It, is a wonderful place to hunt 
for presents of all sorts. 

You will be able to buy any- 
thing from a beautifully-made 
ceramic vase to the finest jewel- 
lery (watch out for the work of 
Clare Murray and Mathew 
Warwick). There will be glass 
and some equisrtely hand-carved 
wooden toys . (in particular look 



Cookery 


A shop where they 
make a meal of it 
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Above: this hand-crafted pot, 
designed and made by Felicity 
Aviieff, of Twertoii, Bath is 
surra minted by a bold, 
geometric 



out for the work of David 
Swift). , 

There will be leatherwork and 
weaving, tapestry and knitted 
garments, glass and silken 
robes, a la Fortuny 
And another very good 
reason for going is that it is all 
a lot of fun. _ 

Chelsea Crafts Fair, October 
16-32, Old Town Hall. King’s 
Road, Louden, SW3. Open 10 
am-9 pm (Saturday 19, Sunday 
20 and Tuesday 22, 10 am- 
6 pm). Admission £2. 


Left: hand-pleated silk 
* Barbara ’ dress features 
beaded shoolders and 
trailing lengths of fabric 
and cord to create an 
‘ Eastern ’ ambience. 
Below: a trio of classically 
simple, unfits sy handbags 
priced in the range of 
£38-£55 with belts priced 
between £8 and £28. 


Above: Swan Lake, a multi-coloured painted wood 
construction built by David Swift, will go on sale at 
the Chelsea Crafts Fair for £310. Swift, a graduate 
of Edinburgh College of Art, lives and works at 
Gunthorpe Hall, north of Norwich. 

Below: this large tufted duck carved and painted by 
Guy Taplin is characteristic of the artist’s work. 
Taplin, a former, meat porter, got his inspiration when 
he worked in Regent’s Park. His duck and swan 
designs are popular with collectors. 
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■* At work on this year’s vintage in the Gironde 

Bordeaux leaves it late 


Tile 1085 vintage took 

its time but now looks 
as if it could be one 
to consider seriously, 

% says Wine Correspondent 
Edmund Penning-, 
RowselL 

ALTHOUGH, fortunately, 1985 
will not vet be another Vintage 
of the Century in> Bordeaux, it 
already looks very much ^ like 
one that no serious claret 
drinker can pass over. And, as 
often happens in. the Gironde, 
the change for the better in 
the prospects took place rela-. 
lively late in the six-month 
growing season. 

The . winter there was as 
severe as elsewhere in western 
Europe and the spring was wet 
and miserable; however, the 
vine flowering took place on 
time in mid June, whose deficit 
™in ram was made up m 
which was also fine. The main 
feature of August was not me 
great heat that often occurs, 
but a lack of ram almost with- 
out parallel. ' ' „ ‘ . . 

One histotfcaliy-nunded 
Chateau proprietor elatoed 

that, to find a suniLar Au^, 
you had to go ba< * l ° 
Compared with a norm over, du 
• years of 60mm, the rainfall 
throughout- the region averaged 

25.5mm. • . * 

Even hotter, dner weather 
followed in September wh-ft 
there was just 5mm of ram 
4.1 anainst an average or *omm. 
^ The toral of the WO' vital pro* 

vintage nionths of- 30.5mm wa 

even less than, the j 36.mm of the 
famous 1961. and much kss 
ib.m 1982's.lOOmm. • 

If the 1985 vintage turns out 
10 have special qimHues.- tm* 
will be owing a* nutb w t 
exceptionally hoi September. ^ 
to -the accompanying jJroughL 
In the second half uf he month 


'afternoon temperatures- ran 
between 25C and 32C. In. coo-' 
sequence, the grapes were 
coining in from the vineyards 
at extremely high temperatures 

■ and had to be cooled immedi- 
ately to avoid their going “over 
the top” and turning, vinegary. 

The effect of the drought has 
been to thicken the skins and'. 

■ reduce the yield of jra'ce. In 
some parts, the grapes showed 
■signs of drying up and the 
picking had to be brought- 
forward — not too' great a 
problem for those employing 

' machine harvesters, of which 
there are now 1.400 in the 
' department. 

The wines certainly will. have 
' a tannic tendency, hut nowadays 
this can be reduced by curtail- 
ing the period that the must 
remains in the vats on the 
'skins. The wines should turn 
out deep in colour, rich and 
concentrated In flavour, with 
acidity perhaps a little lower 
than average. 

The dry white Bordeaux 
should be excellent;. but in the 
absence of the. humidity that 
results in the 41 noble rot” this 
will not be a successful year 
for Sautemes and -the other 
sweet wine districts. 

Serious frost damage, mostly 
in the outer areas, and hail that 
particularly .hit LudOn, Macau 
and part of the Graves, have 
iPd to suggestions that this 
vear’s red wine crop will be 
small: but this is not ; so. The 
official forecast, is for. 2.7m hi. 
-compared with 1.9in .hi last 
-year. - 

If ^confirmed; then only the 
exceptionally largo 1979, 1982 
and lflS3frod Bordeaux vintages, 
all .of -whurh 'cleared the- 3m 
. hi mark comfortably, would be 
bigger - since- World War II, 
although this is Influenced 
slightly by the continued turn- 
over i'rom- white to red wine 
production!- -.This,- also ' has 
contributed to making the O.Sm 
hi- of whiled wines the smallest 


vintage since 1981; ' .1 

The favourite Bordelais game 
of trying to relate the latest 
vintage to its predecessors 
already has-started. The famous 
“ dry " years of 1929, i945 and 
'1961 are quoted; but conditions 
were quite different, not least 
in 1961 when a tiny crop was 
produced with hardly any 
Merlot grape! which is prolific 
this year after 1984’s disastrous 
failure. A nearer comparison 
might be 1975, with an infusion 
of 1982.- But. in fact, . no 
Bordeaux vintage ever is really 
like any other. ' 

There is not likely to be any 
firm indication of prices for 
these 1985 clarets for another 
six., months — when the wines 
!.have . undergone' -their ■ first 
winter and the final blendings 
. nf the various grape varieties 
have been made— hut it is 
certain they will not be cheaper 
than the 1984s. many of which 
have been considered over- 
priced .relative to the clearly 
superior 1983s. 

Unfortunately, many, of the 
owners of the top 250 chateaux 
live in a price world of their 
own, owing partly to the en 
•primeur buying pattern that 
exists- In. Bordeaux. Most can 
assert with pride that they sold 
- all they wanted of their 1984 
crop within a day or two— even 
ah hour or two 1 — of announcing 
an opening price probably 
higher than for their 1983s; 
But this was because defaulting, 
tififijocianh? would not be “ on 
the list” for the now-very- 
promising 1985s: 

The - other vhal co'nsi dera- 
tion affecting, prices is. the mon 
votiin factor. ' Each estate 
owner wll make every effortrto 
avoid being out-priced by his 
neighbour. When, for example, 
Pichoa-Lalande raised the open- 
ing price for its 1984 from 
FFr 85 a bottle to FFr 100. (the 
19SS had opened st FFr 67>, 
it was quite clear that their 
neighbours ait- Lfovillc-Las-' 
Cases and Ducru-Beaucaillou 


would not hold their prices at 
FFr 90 (FFr 70 for the 1982). 
In fact, - both came out at 
FFr 110. 

Other growths now somewhat 
backward in the price race — 
such as Lynch-Bages, La 
La gun e and Gruaud-Larose — 
took the opportunity to “catch 
up ” with their 1984s: not, 
perhaps, the best year to move 
up fast Yet, largely for the 
reason given above, most of 
them sold. . 

However, before a vintage 
can he considered sold, the 
wine has to pass two more vital 
tests. The negotiants must sell 
their purchases to their trade 
customers all over the world, 
and the latter must convince 
their consigner clients that it 
is* a vintage worth laying down 
promptly. ’ The 1984 vintage 
has not proved all that popular; 
so tiie better the prospects of 
1985 appear, the greater the 
task of selling the earlier year. 

So ■ concerned over this are 
the more ■ enlightened sections 
of the Bordeaux trade that a 
high-level delegation of pro- 
prietors is to visit London and ; 
New York in December to give I 
representative tastings of the i 

1984 clarets to the trade and 
Press. 

In fact, these 1984s _ have 

been undervalued; and in my 

recent visit I tasted at the 
chateaux a large number of 
attractive, full-coloured fruity 
wines: some rather hard at the 
end and short on the taste, but 
that is a matter of careful 

selection. With much more to 
them than the 1980s that came 
into belated favour, they will 
provide very agreeable drink- 
ing before the much-more- 
esteemed 1982s- . and 1983s 

should be uncorked and 
decanted. 

"Meanwhile, as tbe.U.S. is the 
decisive market for fine claret, 
.the level of the dollar-franc 
exchange, next spring will have 
a marked effect on the opening 

1985 prices. And much, of 
course, will depend on the 
reputation that the 1985 clarets 
acquire in the coming months- 
If they are judged to be “in- 
vestment wines.” they will find 
a maricet in quarters where the 
aim is profit rather than con- 
sumption and where price, 
therefore, is relatively less 
important ' 

In any case, the first-growths, 
which generally have held 
their price of FFr 170 a bottle 
for three years (except Latou 1 ”- 
which added a further FFr 10 
for the 1984), almost certainly 
will increase their opening 
prices to at least FFr 200 a 
bottle; and higher figures have 
“ been suggested. . 

Above all, however, these 
depend - 5 on. . the American 
'market to ' sell their total 
'. average output of 150,000 cases. 
If their prices ' rise and are 
. followed by other growths 
. with a comfortable-sized crop 
in their cellars, the latter may 
find problems in selling. But 
that will not remove claret from 
the buying list; for one of Bor- 
deaux's greatest assets Is the 
wide range of its -wines, many 
of them underpriced as well as 
-tmdervaJuWL 




Philippa Davenport 
visits a new London 
food shop where many 
delicacies are created 
on the premises 

LONDON’S newest food shop, 
Finns of Chelsea Green, is a 
little different from most. What 
makes it unusual is that so 
many of the good things it sells 
-are its own produce. 

Most of its smoked and cured 
fish, poultry and pork products 
come from the Irish estate of 
one of the shop’s owners, and 
these foods are supplemented bv 
freshly-cooked dishes prepared 
in the kitchen at the back of 
the shop. 

The “ menu " will of course 
change dally but it should 
always include some soups, 
pates, marinades, salads, hot 
main course dishes and desserts. 
In other words, you can buy 
from Finns the wherewithal for 
a full-scale meal, so it could be 
a useful address to remember 
for days when you feel unwill- 
ing to cook and are not inclined 
to eat out in a restaurant. 

Finns cure their own bacon 
and hams and smoke their own 
salmon, mackerel, luscious fat 
kippers, goose, chicken and tur- 
key. They make their own saus- 
ages, and hand-raise pork and 
game pies. 

They sell their own range of 
rich fish soups (95p per 4 litre!, 
and pates, and lazy foods like 
mussels ready stuffed with gar- 
lic butter' (£1.80 a dozen), 
miniature smoked salmon fish- 
cakes (45p each) and brochettes 
of mussels and bacon (75p each) 
ready to pop under the grill. 

Meaty main course dishes to 
eat hot include spiced lamb with 
aubergines (£3.80 to serve four), 
individual steak and kidney pud- 
dings (65p), and pheasant with 
pate and mushrooms in port 
and cream sauce (£4.40 to serve 
four). 

There are lighter dishes, in- 
cluding lovely sounding marin- 
adet — gravadlax. carpaccio and 
Japanese-inspired ideas such as 
brill steeped in hazelnut oil 
with slices of pickled lemon and 
lime (from £2.20 to £2.50 per 
4-lb portion). 

There are pasta sauces, 
sweet and savoury roulades, 
and cheeses (bought in) which 
include rarely-seen soft Italian 
varieties such as Robiola and 
Fiorone. Nice tittle extras in- 

I clude bunches of fresh herbs in 
season, home-made wholegrain 
honey mustard and garlicky 


apple jelly. , 

The foods are well turned 
out in terms oF packaging. In 
fact some of the packaging is 
good enough to grace a dinner 
party table. For example, 
individual portions of smoked 
fish patfi can be bought in tiny 
ceramic pots, which give the 
impression that the pats is 
yours rather than bought. 

These ceramic dishes make 
the pat£ seem expensive 
initially (S5p per portion) but 
the pots -are refillable at the 
shop for 4l)p each. . 

Of all Finns’ products, their 
Dublin Bay prawns excited me 
most. The prawns come fresh 
direct • from the Irish estate, 
cither split and stuffed with 
garlic butter, or plain. 

Here is my recipe for the 
plain ones iwhich cost £4.20 
per pound), a speedy and 
exceedingly greedy feast for 
two people; 



DUBLIN BAY SALAD 
Pull the heads off 2 lb whole 
raw Dublin Buy prawns. 
Split the tails along the soft 
underside, but do nnt shell 
them. 

Grind pepper and salt 
over them, paint generously 
with best olive oil, and set 
aside for a few minutes while 
you put a loaf of bread to 
warm in the oven and lay a 
salad of lettuce and herbs 
(plenty of parsley and chives, 
and some mint nr basil or 
dill) on a shallow serving 
dish. 

Grill the prawns briefly, 
turning them as necessary 
and basting them with 
another good slurp of frnity 
olive oiL As soon as cooked, 
tip the prawns on to the 
salad and pour the pau juices 
over them. 

Serve straight away with 
wedges of lemon and hot 
crusty bread. 

Finns, 4 Elystan Street, 
Chelsea Green. SW3 (01- 
225 0733). Open Monday- 
Friday: 8 am-S pm, Saturday: 
8 am-l pm. 


The Financial Times is proposing to publish a survey on 


CHINA 


on Monday 9th December 1985 

After seven years of Deng Xiaoping, has China becoine a more relevant trading partner? Peking 
now has diplomatic relations with almost all countries of the world, membership of the UN, the 
World Bank, IMF and other institutions. It welcomes foreign investment technology and trade. How 
far has this “Open Door” policy genuinely taken hold? The survey will look at Chinese policies and 
institutions to see whether the open door has come to stay. Among the subjects to be covered will be 
the following: 


— Politics 

— China’s Foreign Policy 

— The Economy 

— Industry 

— New Technology 

■ — Agriculture and Rural Life 

— Energy 

— Trade 

— Export-orientated Industries 

— Profile of a major trade contract 

— Foreign Investment Overview 

— Profile of a major joint venture ' 

— The Special Economic Zones and 14 Sk Open Cities ” 

For farther information and advertising rates, please contact: *. 
SIMON TIMMIS 

Overseas Advertisement Director 
FINANCIAL TIMES 

Bracken House, 10 Cannon Street, London EC4P 4BY 

* 

Tel: 01-248 8000, ext 3276 - Telex: 885033 FINTIM G 
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Mrs Rodd in pursuit of love 


WANCY MITFORD 
by Selina Hastings. Hamish 
Hamilton £12.50, 274 pages 

^ANCY*M^FO^ , dieTmia73 , > 
after a long and terrible ill- 
ne»s. The following year Sir 
Ifarold Aclon, a lifelong friend, 
wrote a delightful and affec- 
Jionale memoir; but even Sir 
Harold, with his unfailing dis- 
cretion and loyalty, (eh frus- 
trated that consideration for 
friends, and bis publisher’s 
ecplicit wishes, prevented him 
from telling the whole story. 
"Now, a decade later, and with 
family blessing. Selina Hastings 
reveals the full history of 
Nancy's great love for Gaston 
Palewski, romance of her life, 
hero of her novels, and for more 
than 30 years the source of 
joy and sorrow. The Colonel, 
as Nancy always called him, 
gave the author Nancy’s letters, 
and they are cf a iHqnancy th?t 
not even her sisters suspected; 
her pursuit of love indeed had 
a dusty answer. 

Lady Selina has written a 
most sympathetic book about 
the private iiFe of a very pri- 
vate person. Mrs Rodd (as she 
preferred to be known) who 
lived quietly in France. The 
Mibject oF Sir Harold’s book is 
M'*s Nancy Milford, witty 
friend, sought-after-guest, suc- 


cessful novelist- Milford fans 
require boLh volumes. 

When Nancy Milford contem- 
plated writing her own memoirs, 
they were going to begin in 
the wear 1945. She thought »hat 
enough had been written about 
the Mitford childhood, and 
indeed Muv and Farve have 
almost become characters In an 
idyllic Edwardian soap opera. 
Selina Hastings skilfully avoids* 
paraphrase, and shows that 
the parents encouraged their 
talented children more than 
hitherto said; Lord Redes dale 
was a Francophile, not a 
chauvinist, and he sent 12-year- 
old Nancy a little poem ending 
“l have no desire to quench, 
My child’s desire for learning 
French." Presumably, too, 
Nancy intended to say little 
about her early attachments. In 
her twenties she had a long 
and despairing engagement to 
Hamish St Clair Ersklne: he was 
irrespressibly naughty and 
rather hopeless, and he aroused 
the strong maternal instincts 
which Nancy felt, too much, for 
the men she loved. They 
enjoyed giggly charades and 
the paraphernalia of fancy dress 
balls, but Hamish was not made 
for marriage, and brutally 
broke off the engagement. 

Absolutely on the rebound, 
Nancy married the glamorous 


Peter Rodd. He was a golden 
boy. engagingly handsome, but 
so feckless and unfaithful that 
the marriage, in spite of 
Nancy’s every effort, gradually 
fizzled out. Rodd was the model 
for Evelyn Waugh’s Basil Seal, 
and he was an Oxford hero of 
my youth: every summer he 
would advertise for Balliol 
undergraduates (for he had 
spent one brief year at that 
college) to crew his Mediter- 
ranean yacht and very proud 
were, those who had “ Prodd " 
stamped on their passports. 

In 1942 Nancy’s life changed 
completely and forever when 
she met the Colonel, then in 
London as the trusted aide of 
General de Gaulle: 

Gaston Palewski [writes 
Selina Hastings] was 
possessed of all the quali- 
ties that to an English eye 
epitomise the sophisticated 
Frenchman; he was charm- 
ing. he was amusing, be was 
a great lover of the arts and 
an incorrigible womaniser. 
In a clichd. be swept Nancy 
off her feet For the first time 
she knew the ecstasy and the 
domination of total love. "I 
will now confess to you that 
you-. inspired me with feelings 
which were not only* unknown 
to me before I saw you but 
of which I had not guessed 
the existence.” says the 


Princess e de Cloves, in Nancy’s 
own translation of her favourite 
novel. Their romance was con- 
ducted with passion and dis- 
cretion in Little Venice. Eaton 
Terrace, but not at the Con- 
naught Hotel, where they were 
sent downstairs by a stern 
receptionist “ Connaught ” 
became between them the 
equivalent of Swann and 
Odette’s “ catleyas." 

War once over, Nancy .went 
to live Jn Paris, long the city 
of her dreams; “One can be 
more cheerful here than any- 
where else in the world.” She 
also longed to be with the 
Colonel, and found a flat in the 
rue Monsieur five minute’s walk 
from his. But though he was 
the core of Nancy’s life, sbe had 
been lo him but a spring-time 
fancy. He was very fond of 
her always, and a loyal .friend, 
but be made It clear that their 
liaison was not to be acknow- 
ledged in public, and marriage 
was out of the question. Nancy 
submitted to many humiliations. 
She was not allowed to ” tuto- 
yer” the Colonel, nor call him 
by his Christian name in public. 
If invited to the same party, be 
insisted that they arrive 
separately. When she visited 
bis fiat, she was treated like a 
soubrette in a Feydeau farce, 
pushed behind screens or into 
cupboards if another guest 


arrived. Her letters are pathos: 
M Darling Colonel, 1 know one's 
not allowed to say it, but I love 
yon," ** Your darling voice and 
your darling hand-writing with- 
in an hour of each other is 
almost too much happiness.” 
“Dear darling Colonel, I think 
of you the whole time,” “ I wish 
I were sitting on your door like 
a faithful dog waiting for you 
to wake up you dear dariing 
Colonel." It was not a willow- 
cabin at the gate that Nancy 
sought it was a dog-kennel; it 
is pitiful to read her self- 
abasement Her letters are as 
heart-rending as Charlotte 
Bronte’s pleas to Monsieur 
Heger, but Nancy’s are sadder 
still, for she was a femme du 
monde. 

I was fortunate enough to 
meet Nancy Mitford several 
times in Paris. One’s first 
impression was her youthfui- 
ness; her slender figure and 
rapid walk were those of a 
young woman, and in appear- 
ance she much resembled the 
William Acton drawing on the 
cover of this book. She was 
elegant and soignee. Her 
character was reserved, her 
conversation vivacious. “It is 
hard to imagine anyone more 
witty or urbane, in particular 
she bad a special turn of phrase 
and a gift for selecting the apt 
word which was all her own. 
It was enchanting to listen to 
her, for she had developed 
almost a special language . . . 
it became the natural way pf 
speaking in the families of her 
brothers and sisters. . . .** St 


Simon’s account of Mme de 
Montespan exactly described 
Nancy. 

Once she suddenly said "Let’s 
- go and see Gaston.” At that 
rime the Colonel was a minister, 
and he lived in a sumptuous 
fiat, like an enfilade of ball- 
rooms, in the Palais Royale. He 
was most friendly, welcoming 
and genial. But in his pre- 
sence Nancy became another 
person; the woman of the world 
turned into a schoolgirl; her 
voice accelerated, and to illus- 
trate her stories she used the 
jerking gestures of a mario- 
nette. as she desperately tried 
to amuse. 

The years did not diminish 
her feelings; sometimes 
unrequited love dies as abruptly 
as a fused light-bulb, but to 
Nancy it was a lamp of inspira- 
tion; all her best and happiest 
books are influenced by the 
Colonel. The novels are as 
sparkling and fresh as the day 
they were written, and gloom is 
as alien to' them as cobwebs. 
She found happy escape in her 
books on the 18th century; "My 
greatest pleasure is reading to 
gather up material for a 
biography.” 

In 1966 Nancy bought a house 
at Versailles, rather tucked 
away, and overlooking a garage. 
However, she made the house 
pretty with antique furniture 
and Helleu drawings, and saw 
tiie large unkempt garden as if 
it were filled with a thousand 
flower-trimmed Edwardian hats. 
Soon after she moved Nancy 
was attacked by the agonisingly 



Nancy Mitford: a portrait by Cecil Beaton recently 
discovered in the Sotheby’s archive- 

painful Hodgkins Disease, and research lias been considerable 
for four years fought a battle but is never obtrusive', and she; 
with pain: *‘I love life so much, wisely, made her book 

but not this sort." Nancy too short than fashioa- 

Mitford’s last years are most over-lone 

movingly described by the ably o\ er long. .. 

author. She ha? writien a mod r -AhAr 

perceptive biography; her jane ADay.- 
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Italian high-flier who made it easy 


THE OXFORD BOOK OE as long as is 
MILITARY ANECDOTES all, you've go 

Edited by Max Hastings. Oxford it up in bed. 
i'j.oij, 514 pages Although t 


goad index, the book is surely 
as long as is practicable. After 
all. you've got to be able to hold 


i'J.an, 514 pages Although they tend to merge 

>■ m i mi — i— one into another, there arc 
u ,,. r _. T — n . , , really three kinds of military 

UE TALKED of war. Johnson: anecdote. First, there* is the 
Every man thinks meanly of deliberate. self - conscious 
himself tor not haying been a account of the chronicler or 
soldier, or not having been at historian: secondly, the work 
sea.’ Boswell : * Lord Mansfield of the diarist or reminiscence- 
does not’ Johnson: ‘Sir, if writer; and thirdly, the self- 
Lord Mansfield were in a com- contained yam. funny or other- 
pauy of General Officers and wise. This last is not found 
Admirals who have been in ser- very much until about the turn 
vice, he would shrrnk; he'd of the 17th century, though Mr 
wish to creep under the table.’ ” Hastings has laudably suc- 
Whelher this book will cast ceeded findi "8 ? few earlier 
its spell over those who have ° nes - H . nvvcve r r ; th ?J[ 8th c ? n ’ 
not endured war and military arrives after 100 entries 

service I cannot say But I am nnd a hout two-sevenths of the 
sure of one thing: for those total pagination, which for my 
that like this sort of book, this rot ? ne y*. and ' n tcyms of sheer 
is decidedly the sort of hook entertainment and readability, 
they’11 like. It contains, in all. « altogether acceptable. 

3S4 entries, beginning with Mr Hastings s •°n , > problem 




An 18th-century volunteer cavaliyman drawn by 
Rowlandson 


paradoxically or not, it seems were the opposite: we can only as a psychological key to the 
MR P ALOMAR , as though it has to be there. be honest, and behave with feminine consciousness. But if 

1 by Italo Calvino. Translated This short novel about Mr feeling if wc know at least is not a novel, and it Is exactly 

from the Italian by William Palomar, a character standing something of why v.-e act and the sort of writing Calvino was 

Weaver. Seeker and Warburg. to Calvino in much the same speak as we do. Lorrie Moore's — rightly — against. 

£8.50. 118 pages relation as Teste stood- to strength lies In an ability to But Cixous is serious, and she - 

SELF-HELP Valery or Plume to Micbaux, expose fatuity, ‘trendy think- should be applauded at least 

by Lorrie Moore. Faber & was first published in Italy in ing,' mechanistic responses, for that It would not be diffi- 

Faber. £8.95. l«3 pages 1983, and now appears here in She is no more cruel than cult to argue a quite different 

the translation by William occasions demand. She writes view of her work than the oue- 

'rv^cTatorf Weaver, who has done such exceptionally well, implies a I give here. The same cannot , 

good service to Calvino. great deal more than she says, be said of Snoo Wilson’s Inside 

wS ^ this book Calvino might and has real style. Babel. This is supposed to 

vio nSpc f ‘ PaPer ° 3 ^' be sald t0 combine the These tales are light things, be “exuberant" comic .SF, 

extremes of realism — with though frequently exquisite: and I feel sure that this author 

INSIDE BABEL wonderful and wry recognition Ms Moore should have an has talents as a playwright or 

by Snoo Wilson. Chatto & of its peculiarities — and the excellent future, and connois- script-editor. This effort is un- 

Windus. Hardback £9.95. extremes of modernism. But his scurs of skilful and compas- imaginably tedious and mock- 

Paperback £3.95. 208 pages modernism was always of the fionate writing that is also profound/ and it would h.-ivn 
RUNNING BACKWARDS . reluctant sort, never for the intelligent will not want to miss been a kindness to its writer to 1 
OVER SAND sake oI impressing. He was one her first book. tell him so. 

by Stephanie Dowrick.' Viking. of the very few contemporary Hel&ne Cixous, • who is Stephanie Dnwrick, who was 
£9.95. 349 pages ■ writers who have tried lo ful- Algerian-born, has said of her horn in New Zealand and has 

fil the demands of his times, method of composition that she therefore been enmnareri 
but no more. The book is a sees a space, so fills iL Would Katherine MansfieW is SowJ 
ITALO CALVINO, who died sparse record of Mr Palomar’s that many more novelists were here as a co-foundor 0V <\f 
last month, was the world’s apprehensions of reality; not as honest! Cixous is in fact in Woman’s Press Purina 
most readable and intelligent for nothing, of course, is he French terms rather old- wards Over Sand 

Tim-olict whn pnnlrf olen ha nitron hie Mama fachin-tad- pha ip <^ill U5 HEf UfSl 


*nd the ' Lord sent unto seems to have been that, having tonally would have liked a accurately quoted. Besides, novelist who could also be given his name. fashioned: she is still flounder- nove j / Th „ ® */• J er . 

Joshua ” (at Jericho) and set himself to span a period longer' more discursive and they re £r01B ; - : Eur 2JS described as thoroughly moder- It is a hugely complex work, ing about in the sterile world aboiiMheVnmmnS 

idinn with the surrender of frnm the < ?arIiest tiincs fo ,he F lo a .[ y introdu ^on, and per- |he> re from the second nist His death was an enor- for all its brevity, and one of the nouveau roman, which s h ae laving 5^o!«=°r ,IOrai,t ° F 
ie Armies at Port Stanley P rPSent da >‘- he found his haps there are rather more mis- t Caroenterl P f mous Joss not only to Italian much more moving than might was abandoned some years ago L® is nnf in faff “ I? « 

V subject-matter falling between prints, than there ought to be. *■ hut also to world literature, at first seem apparent. There by writers who wanted to be. .1..“°* L n fa <* 


iex wore, ing about m the sterile world a i, 0llt rheVnm™ n nn™ n r,„ » I* 
and one of the nouueou roman, which IS 


revuy. ana one oi me nouveau roman, wmen s h ae lavimr it* .ra« I*. 
ring than might was abandoned some years ago J£* 8 | s n 0 ?!„ “ f *K. 'JjJLtf 
apparent There by writers who wanted to be hv S ri\,t?*ll” an0 “ > ^ 


Between (and in chronological au‘Mw-'-nwuei lamim oeiwt-fn : ■ — — — • “finp nr turn" rmomhprs nf " Ul * u “i-eiaiuie- seuu appareuu mere ay writers won wanted TO De hv * i. 

order) coSo c* Darid ind attractive but Bnt this » to be captious I Wh f t “? s> follow the war Thc universally acknowledged is a ‘key’ to it at the end interesting. She is a literary I ? erw °° d *> » 

Goliath Lars Porsena and essentially serious stuff, such cannot really criticise the book very closely General Alexander enchantment which he brought that will prove increasingly critic, and a veiy intelligent a ', lf fcL a t !!F U t e -! > - ooft ’ some 
Jloratius fby L™ nol ? Alexander’s ^quislthm , nf ; >1 ** ^nc ude bv lettmg it * *!*”«" i the reader who one; her virtues as a .novelist £ ’S^nlSLL.^ 


aer, Hannibal crossing the . ' 1 „,v . I I Ahercromhc was heinp Mrri<‘H ire,4l “ a - uuiw, nirs. i nmen i *y ‘“““'““Jr uvuuk. hooui mis cuao 

Alps. Julius Caesar landing in bPe H funT ! y TTul,f3ry sfnnps ,n nff ^ f seen or heard of you since the complex and unquestionably SelJ-Help is a collection oF consciouness of 

Britain. AMI. “ HuS. Cm?. »» v * gf, Jn* hU 7 *? ■ n,ela ^ ic! " " ^ "ioe ludi tene. unity - and d-lvin; 3 bo.,tin 

- - ^ ^ J nnt cnnnvpH T.imilpf) lifnrarv 1 MidLrn uriuLr a 15 Hnmff with vmtrcolPJ 9 Tn whirh fmn Thr<; wae hprgnco hn nffnn t... . ..... *k^ s* 


winded — looms at times rather 


tinople, Cromwell, 


Frederick the Great: and so on, I ,n " reArWed our . ore- 

down to the First World War, f ^? prs outpu A . of narra,i ' p - 
iho Sprnnri World \v,r a nd and anyway nothing vanes with 


the Second World War and ^ the men’s.’ ‘I wish to know 

beyond. nationality and tune so much t he name of the man to whom J. 1 *- I Gibraltar is under seige.) 

as humour. On this Mr t i ie blanket beloncs’ oerslsied January 2nd, 1728. Here is 
t ? n j hP .: firSt s™ 1 ™™ of his Hastings comes clean. “This sir Ralph A *hort’ pfuse en- nothing to do nor any news. 
Introduction. Mr Hastings selection is principally British SUC d, until Die information had ali things being dormant and in 
anticipates the only possible and American, with occasional been obtained. When the reply diversions of drinking, dandng. 
CI ?- lc J srn - , , n - anthology foraj’s among foreign armies was given: *Duncan Roy’s, of the revelling, whoring, gaming and 
wiucn socks (o roach out across . . . Searching . . . Xonoohon, 4”nd. Sir Ralph.’ Then,* other innocent debaucheries to 
ine vast expanse or military Caesar and others. T found sue- declared the wounded general, pass the time — and really, to 
history will discomfit each of prisincly few passages that ‘see that Duncan Roy gets his speak my own opinion I think 
its readers by omitting the possess the quality of whimsy, blanket this night’ " (James and believe that Sodom and 
storios lie himself holds most and stand ... well alone.” And Seiilei. Gomorrah were not half so 

dear. Well. I could, I sup- adds later: " For the reader (Coleridgei “was acting as wicked and profane as this 


.... . blailketib ^Yaced uniter bis wrtirtot Wattaiajwban metaphysical original fic- nine lucid, terse, witty — and delving about in her own mind’ f 0 "r C, + ?. U ' sly 4>ver I ,t ’f 

Agincourt. the fall of Constan- "IJS 2 head to it nffelt^Se relief ^ng wuh yourself? To wtuch tion This wa s because he often tragic ~ stories by a new except the reading of it, which ^St -as if the protwronlats 

tinople. Cromwell, Wolfe, ^ the difficulties of reprodne- and a aske J what was •Only a Alwander replied: Tm suil understood that however many young writer. Lorrie Moore, is singularly boring and at a combination of .'the , i 

- - wth. Ml* (L°» i W b^lnnltua have to be The stories h.v. bten caU.d. In times unintentionally funny. f„ mh " 1 f" d s"" 1 ™"'; -Jelcnnlnea 

■Whose blanket u itr ‘Only one 22L America, cruet But although ^ PUHisher-s blurb, which is L 0 ,.. 1 ?"?* ^ .S ■ 


different 
t' is a 


respects — for example, Martin Seymour-Smith 


anket this nighL’ " (James and believe that Sodom and 
'•tie*. Gomorrah were not half so 

(Coleringei “was acting as wicked and profane as this 


pose, instance a few, if I disappointed by the paucity of sentry at the door of thc worthy citv and garrison of 
churlishly sat down and put my German stories from ihe two officers’ ballroom. Two officers Gibraltar." *fS an unknown 
mind lo if. hut I’m not going World Wars. I can onlv n* that Passed. . . . quoting what they British soldier ) 

Thorn if clink -a Wlneo nP ▼ f j _i. a _ thflll^h \ tl' 3 C Kll^inirfnc — . 7 


t- 1 . There is such a mass of i . . . found almost nothing In bought was Euripides, 
good, honest stuff in Ihe book, compare with the qua I in- of Ihe ‘Exeuse mo*, sir.' intemipled 
and so much that even the most English and American C °leridgc. ‘The lines are not 

erudite reader is hardly going material.” Can't say I’m sur- 

in have come across before, pric’d, are yon? — 

that thc inclusions must out- This Is a ‘splendid and totally 


Purchase and read on. 

Richard Adams 


Island 

story 


LAST LETTERS FROM HAV 
by Jan Morris Viking. 

£8.95, 178 pages 


That the inclusions must out- This Is a splendid and totally 
weigh the omissions. Anyway, successful book, strongly reenm- 
ni 493 pages of text, plus an mend both for possession and 
excellent list of sources and a for Christmas prevents. I per- 


- ■ 


IT IS the Celtic part of Jan haus. REBECCA WEST wrote and j“ t ' r ‘ llc , 15 “tamed to her 

m Morris which is currently Miss Morris falls in with frac- had published nearly 20 books Sf. l £ g,lt . er , s ^ligious fanatic - 

uppermost. Anatomised last tious students fa crew of and thus did ntnsuffer the fa J er-in " law - 

£ ar The Mortcr o/ WaUs- anachronistic beatniks) and book retention complSdreaded w S°l d f la married- V 

UU1U£; kJ the principality, a mouse that rents an apartment: “I find by authors and publishers alike WhJC * 1 ^ av ‘ es Ro ®c and Mary ^ 

° roared, is the author's ultunate myself all too easily adapting” Yet Cousin Rosamund fonS next i a tine. Mary, it aoon tran- • • 

_ . . topographical self-unage. geo- Hav is a strange countrj- she ih e third nart nF an spires, is shocked bv ideas of 

shan't EXLlLftL Ve J mUCh S aph J “v. 3 State 0f miad J f The *** known aU her ,if c- Though tmnfinished Mvel $ wlShSS *** but Rose - our hw“‘l2 

ab ^!n Carri I l8t0 ° thc L man * , Welsh, she says, are torn compact and quaint, however, the first cart. Th/> Faimtai! P.ns to crack up in the wav of ) 

ponid^ have° US hi attack between cultures, languages and jt is not sleepy. Like Bogart’s Overflows, was published in her dis ® atl sfied virgins. In a brilll- 

gjSoJ * ? ar P cr - loyalties, uncertain ol their Casablanca, during thc war the lifetime . ed m her aolly extended set-piece. ' 

Cosgrave records that Camng- tTue identity. Ruler of the place was full of drug-addicts, , ■ goes to play at a coimtxy week- ~ 

ton was "surprised” to become divisive mental kingdom, which poe t5. homosexuals, pacifists, X ^, me Rebecca would not or end concert and falls love 
Foreign Secrctar>‘ — his long- i s of Miss Morris’s invention fl God knows what” fit was in c ? uId n °L form it into a final with a composer Thul art ini™ 

time _ ambition — when Mrs am Welsh and not asunder), is Casablanca, incidental iv that shape _ satisfactory l0 herself, with art ann 


monster belching black smoke 

at the snow; she is woken in f a-C 

her hotel next day by a meian- 1 ShT 

choly trumpet sounded from a jj. 

minaret Thc dawn market Miss 7 a 

Morris wanders through is a CJ B 

fusion of the old Covent Garden v V 

and an oriental bazaar, a mafiosi 
godfather strolls, taking his ™ * 
pick of the produce. Haris old COUSIN ROSAMUND 
quarter is cobbled Victorian by Rebecca West Macmillan 
rococo with elements of the £9.95, 295 pages 
exotic Venetian; thc new quar- 

ter is sleek Le Corbusier bau- ^ ^ M 


wealthy businessman. * 

Some of the best and funniest 
passages describe the confront- 
ation of these two cultures,. 
Nestor Ganymedios* hold -over - 
the virtuous Rosamund is inex- ! 
plica ble to the sisters. 

The scenes at The Dog and 
Duck as a portrayal- of working - ' 
class culture arc inventive and . ! 
original but remain literary. • 
An absurd climax is reached 
when _ released murderess- ' < 

Qucenie is married to her 


Long Innings 



m 


kv^y. 



CARRINGTON: A LIFE about Carrington the man. Welsh she sa 

AND A POLICY Oddly enough, the attack between culture: 

by- Patrick Cosgrave. J. M. Dent could have been sharper, loyalties, u'neei 
110.95. 182 pages Cosgrave records that Caning- true identity.” 

tQ n was "surprised” to become divisive mental 
Foreign Secretary — his long- i s 0 f Miss Morn 
IT IS a good idea to write a time ambition — when 'Mrs gjjj Welsh and n 
book about Lord Carrington. He Thatcher formed her first owain Glendwr. 
was the longest serving Con- administration in 1979. It is The Matter of 
servative minister in the niore accurate to say that he him as a dashim 
post-war period, lasting from insisted that that was the only a medieval 

Tk.l.k.. .11 Plhfnot inh ha n.J ..... — , .. 


with art and finds warmth and 


fjMM-war perroo. lasting irom omy a medieval ooe uucwo. rreud — who came in 1870 “ to rrrr ftosaminia. century.” Judeeri ac tho# ch« 

Churchill to Thatcher, and all Cabinet job he wanted and was Travel-writing went into abey- search for the testes of the Undeterred by their reluctant failed in hp»- fLt at Sne 

rhe time in the Upper House, «ww it at once. ance as Miss Morris sketched, eel” (he failed). Miss Morris ® utho {- Macmillan last year kee almost 

He Is an amusing man who talks But there are also unfair in a short-story, her ideal coun- i S the fina | celebrity to come br L ClU ? ht out Tbw Recl Night few further 

hkc a character out of P. G. nesses. Carrington’s profession try: the English kept out; across the border. As she pre- which continued the story of published) the 

U odchousc, hut who is essen- of ignorance about economic passport controls, customs and pares to leave, warships plough the .Aubrey family through the made it iranossiMo 

liallv a realist and a Tnrv nniiw lormi. .«■ sheds and armed police the hav -ietc cmioii final disappearance of "Mr Rnii-h , inisaiiMe tor her to 






Read Charles Moores article on Margaret Thatcher 
then decide. Plus views on other controversial issues by 
major writers of our time. 

TIME & TIDE 

MAGAZINE. 

AUTUMN EDITION. OUT NOW- £1-50. AT YOUR NEW SAGENT. 


aidumdwf. wiucn nao ocnea of the international busin^q tion of tne exatemema . come Beirut — or. Miss Morris's " nr1 ?. Yfdr . ana cnoea with The iminf ii. . « 
h!R predecessors, and he finally world. He spent time at RTZ Morris had experienced Welsh fantasies being what thev the climactic death of the domi- r osp and 

resigned a«= Foreign Secretary not mentioned here, and after throughout her long and arei Cardiff when the balloon natin S Airs Aubrey. iiot out m .P* 1 ^ — 

I over the Argentine invasion nf he left the Foreign Office bp- vagrant career. And everywhere goes up. The remaining family consists do vh£L ■ aU “ at art 

the Falklands. He is now came chairman nf C.F. Ct which in Wales, Big Brother posters of Roppr Tj>wic of „ three daughters: Rose, who There is eve ^ tbt1 ^- 

Secretary-General of Nafo. is given onlv one tin* Glendwr. . .KOger Lewis tells the stoiy, and Mary, both ^ 

rr . . - . lflw Tho . , * , “ , Last Letters from Hav (it is . concert pianists, and Cordelia. rirm« °V fte S” ri J which was 

of course. It iould be°ve5 signed ^ ^ D TAAT3 StTSSS f ^ 

aTJn^hiSHisarSS SS iS 7 list > U an exte ^ ion ? f t Jl? S Cousin Rosamund, neither^ Su2 

Viu 1 Vi ; It S , ar f?., T e th t 5 JlTS J; , Committee bristling Welsh Runtama, this nor earthbound but a renre- ,. the work of the : 

» Vef S d ^H h i m at a ” ,eet,ne Celtic Shangri-La, this Port- — sentation of a good UfMSnt 525T m , llvj ng flesh defeated 

£ P t hp r j^nl ml^in? d^bat^n th metrion with the gloves off. I AN EXCELLENT MYSTERY Around them liunbers the un- hw aS2*Sf become 

Jn the ^Os and over his hand- w ™' n d eb?^ e on th e Falk- ^yead the title as Last Letters by EUis Peters. Macmillan. likely fairy god-mother figure W t f- PestIn ® : fi * ure *** 

rill? oLw iq\S"pSIh>2 W t«? fun- waf^nrenh^tff ,ate *T t i e /rom Hay — Hay-on-Wye being £7-50. 190 pages of Mr Morpurgo, a Jewteb dlstinctl T lopsided- ' 

rl.o curl i 196^ Perhans. tnn ; /in was Concentrated on John iu a * rt ujn in thp Rlack Mrmntains - - finan^ipr dicn , ses particulariv in this 


CRIME 


rernrd as an a^h-survivor that 
ad^s his interest. 

Patrick Cosgrave makes much 


of the case for Ihe defenee. ”"i he A ^' L , tfflemS? Butler '? Er *£°”- ^ ^ marriagT Ptal £*,“ iMWd ■*.. 

For fhe most part his hook Is was the House nf COBUBOtti Son of maATim^^d Zti- '"S"™- beauWu^osamnnd isaalf st^S 


an attack on the Foreign Office, that refused to listen. nental, marsh and mud. 

accompanied by some yi ruientiy -- . , ,« p j The itinerant scribe arrives 

pro-Israel views on the Middle lVlalCOUn KUtn€rtorCi night in a Russian loco, 
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B. A; Young reports on the Cheltenham Festival of Literature 
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■ ALAN HANCOX, the greatest ■ 
secondhand bookseller this side 
of Hayon-Wye.- is -.programme 

• director of this year's Chelten- 
■■ ham Festival of Literature, and 
. he has chosen as his theme 
' The- 5pirit of Place in Ixero- 

fwe. Here in Glbucestersliire 
this at once means Laurie Lee. 
■*' He Bare two readings in the ' 

■ first' week', which 'whs spread all 
: , -^owr the county—" Winchcombe, 

rLedchampton, Soudley, Ciren- 
cester, Southam, Stroud, 

' Bishops CJeeve. Laurie Lee 
was faithful to Cheltenham 
; however;- on the Friday at the 
.. Ladies' College, sharing the. 
■T' evening with songs and read. 
-,*■ inCE'hy students and staff, on 

• thf Saturday in the town hall, 
sharing the time with Andrew 
Motion. -His ad hoc introduc- ’ 
tions arc as redolent of the 
Spirit of Place as his poems; 
but : to show that there is a 
world elsewhere he included 
“Town Owl." which is about - 
Elm Park Gardens. 5W10, and 
apiece about a tipsy stork at 

- Jeret Andrew Motion, of whom 
. ■ > I hare not read enough, read 
"-*• his poems with a dommendable 

lack of drama. 

On Sunday, while- the rain 
fell pitilessly all day. there 
•- were four star fixtures, in the 
morning,- . Christopher Fry 
'• analysed-. vhis -attitude towards' 
the use of language, illustrating 
his .anrumMiTB with extracts 
from hU plays. His talk was 
• an exemplar of clear and 

- elegant, speech, such .as you 
. would - expect from the writer 

of The Lode's Nai for Burning.- 
■’ In this he was a dear contrast 
S to Michael. Foot who followed 

him in the evening with Byron 
tn Venice, a talk of great 
' Interest delivered with an un- 
usual quota nf hesitation and 
misreading. He spoke well of 
Byron’s play Marino Faliero 
(which the Young -Vic gave 
some; time 'ago), and' especially 
V , well of Don Juan, which he 
reckoned the greatest anti-war 
H play in the language. 

; From anti-war yet warlike • 

. . Byron wp passed to warlike but 
unidentified Homer, as para- 
phrased by Christopher Logos 
v in War-. Jtftuic;; vigorously per- 
f formed by the. author and Alan 


Howard. I have heard "them do 
this on radio, and as there were 
difficulties that caused over- 
powding in a small hall, I 
heard the first 2d minutes 
through an open door and left 
them to their enthusiastic 
audience. . 

.Between Mr Fry and Mr Foot, 
Michael Pennington gave his 
fine impersonation of Anton 
Chekhov, reconstituted hy him- 
self from biographic.nl mid other 
material. To hear him Calkin? 
of his medical practice and his 
journey to Sakhalin, of 'Ills 
Astrovian concern with the 
states of the- land, of the Tri- 
gorinesque behaviour of his 
friend Levitan, who shot a sea- 
gull and gave; it to his girl- 
friend - — these things confirmed 
my long-held . feeling that 
Chekhov was - really just like 
you andjne, but became a gTeat 
man as a hobby. 

This year’s Shakespeare Lec- 
ture was by Professor Glynn e 
Wickham. He applied the festi- 


val theme to- Shakespeare’s 
plays in an excellent talk that 
put the apparently missing 
scenery back into them. Not 
only “ anothrr part of the 
forest," but the true scenery, 
the clash, for instance, between 
the puritan ideas of Holland 
and the romantic ideas of Italy 
as represented by Antony and 
Cleopatra. 

Ronald Blythe confided bis 
love, not so much of Northamp* 
Tonshirc. but of. the country in 
general, as distilled in the writ- 
ing of John Clare, who has be- 
enme so likeable to us in this 
very different age from his. He 
gave some samples of his prose 
writing, less familiar than the 
poems. 

The point elegantly made by 
Professor Peter Levi in Thurs-’ 
day's talk on Eliot's England 
was that in spite of his external 
English ness. Eliot always re- 
mained of foreigner. Europe to. 
him was an extension of Boston, 
where, as a newcomer from St 


LUS7 



Laurie Lee 


Records 


Louis, he had felt uncomfor- 
table. His reactions expressed 
In the Four Quartets were the 
more truthful because, as a 
foreigner, there was nothing for 
• him to lake for granted. 

E. P. Thompson’s Cheltenham 
Sotheby Lecture on Blake was 
very different He admitted at 
once that you could not possibly 
associate Blake with the Spirit 
of Place, then spoke for 90 
minutes with little specific men- 
tion, of Blake until the last 
quarter hour. His subject was 
the route by which the philo- 
sophies of tile antinomian sects 
of the 17th century, the Diggers, 
the Levellers and so on, could 
have survived their suppression 
for a century to find such simi- 
larity in Blake. His engrossing 
talk finished with the triumph- 
ant revelation that Blake's 
mother’s brother, George Her- 
mitage, was a member of the 
Muggletonians, an antinomian 
chapel that lasted from 1651 to 
oar own time. 

Besides - the announced theme, 
the festival has a pronounced 
sub-theme. This is. Women are 
OK. 

On Friday. October 4, the" 
Raving Beauties — three pretty 
well-known actresses — gave a 
reading in Cirencester from " a 
powerful collection of new 
poems sent to them by women 
from all over the UK." Next 
day came a 'debate between 
three contributors to Penguin’s 
series Lives of Modem Women 
— Elaine Feinstein, Carol 
Angier and. Caroline Moore- 
head. . . . 

Among the big audience, mul- 
tiple incarnations of Rattigan's 
Aunt. Edna, was a lady who 
asked indignantly why she had 
to hear such offensive mate- 
rial from the Raving Beauties. 
(It is a fair guess to say that 
she was not likely to have 
stayed after the debate for 
Angels of Fire: Radical Poetry 
Now.) On Tuesday, a five-part 
debate, all feminine, discussed 
whether women poets were 
even how getting their due 
share of publication; on Wed- 
nesday Carol Ann Duffy per- 
formed' her own collection. 
Standing Female Nude. 
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Sommers Place— Sotheby's new out-oMown auction house 
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Wagner conductors 


.WAGNER: TANNHAUSER. 

Kbnig. Popp, Meier, Weikl. 

, Moll. - Jerusalem, ■ Sima; 
Haitink/Bavarian . Radio 

Symphony and Chorus. EX 
27 0263 3 (three records), 
also on cassette and compact 
disc - • 

WAGNER: PARSIFAL. . Ells- 
worth. McIntyre, Meier, .loll, 
Folwell, Gwynne; Goodall/ 
• Welsh National Opera. EX 
27 0178 3 (five records), also 
on cassette ‘ 

THESE new EMT albums illus- 
trate different kinds of profes- 
sionalism in Wagner. Bernard 
Haitink and Reginald Goodall 
are both superlative musicians; 
but Haitink is above all an In- 
ternational conductor, with the 
technique to draw gleaming re- 
sults from the orchestras he 
visjts and the tact to accom- 
modate star singers. Goodall 
needs to -work with his players 
for a long time, and with his 
singers too (he is after all) a 
great and revered ripttileHr): 
the International opera market 
finds that awkward, and - only 
our domestic opera-companies 
have been able to give him a 
Ion? enough rein. 

I don’t mean to imply that 
Haitink is swift and siirk. 
Goodall -clumsy but deop — only 
that their recorded perform- 
ances here are incommensur- 
ably different, for the reasons 
given. Besides. Parsifal is 
Wagner’s last, most idiosyncra- 
tic and consciously ruminated 
wnrk, whereas the 1860 "Dres- 
den version? of T&nnhduscr 
that Haitink conducts is half 
period-piece, half inspired grop- 
ing toward new. expressive 
possibilities. The Dresden 
TanaMfifxfr (including many 
second thoughts, hut not the 


• Social workers -are in the 
sen's, occasionally to their dip 
credit, so it was apt to hear 
Place of Safety, by Michael Z. 
Lewin, as last week’s Saturday 
Evening Play. This is about a 
good, hard-working lady social 
worker, set tn discover who is 
inflicting a spries of iPjunes 
on seven-year-old Anty. rnclud- 
ing a savage healing. The play 
was a characteristic. Saturday 
evening piece, verging on the 
edge of crime, though Mr 
Lew in's police were only 
marginal. The identity of the 
guilty party was concealed until 
■ the Iasi moment by directing it 
elsewhere, but in fact it hardly 
mattered which candidate was- 
guilty. 

The glimpse into a aocial 
worker’s existence was interest- 
ing. and is presumably accurate 
enough, for it is no secret that 
the. authnr’s wife, is a ,_ 5 ° c ‘ a | . 
worker. Dot (Maureen OBnefl) 
wo* shown as conscientious and - 
activc, and should serve to 
boost social workers’, reputa- 
tions a Hi. though her affair 
with 8 . handy . solicitor was 

Solution to Chess No. 58$ 

(a) 1 NxP ch. RxN; 2 QxQ. 
Ybt The game, ended 1..-R-KN31 
2 NsP ch. PsN; 3 QxQ. BxP ch; 
4 K-Nl. BxR dis ch: 5 BxR, 
BxQ with a piece ahead. 


.“Paris" Bacdianale and further 
-revisions of a dozen years later) 
is musically more .of a piece— 
and briefer— than the. familiar 
version , with its Tristan-period 
touchlngs-up. 

Dramatically', it is a little 
stiller and also more frankly 
ambiguous. Wagner never in- 
tended Anything so simple as a 
confrontation between luxuri- 
ous sex and chivalric chastity, 
-though the Paris version makes 
that an easy reading. The in- 
tended message was much more 
like that of his early Das Lieb- 
esverbai (after Measure jor 
Measrire): love is carnal too. 
aod TannbSuser’s misfortune is 
to recognise that when his fel- 
low courtiers— and' the Pope 
himself — prefer to delude them- 
selves otherwise. 

Haitink marshals his choral 
and orchestral forres very well 
indeed. The recorded sound is 
excellent, and the big Victorian 
periods . of the score get full 
value— the tidy virtues of the 
1S60 version, without .the Paris 
sophistications, come up. bright 
and clear. "Among the soloists 
Kurt Moll makes a wonderfully 
smooth, rich Landgraf, and 
though the last Royal Opera 
performances persuaded me 
that a boy-soprano Shepherd is 
best. Gabriele Sima is freshly 
innocent. As' Wolfram. Bcrnd 
Weikl sings at his best (he is 
strongest. ! suspect, in such pas- 
sive rales), heartfelt and 
appealing: the lesser minstrels 
get non-vintage 'Wagner music, 
and none of them discover any- 
thin? special in It. 

The leading lcs«er minstrel. 
Walther von der Vogelweide, is 
the current Hrlrinnfenor hope 
Siegfried Jerusalem: casting 
from strength, if you like, ?nd 
yet the p?riod-d°licacy of the 
vocal line quite, rludes him. A 
Victorian ear of any nationality 


would have heard him as grace- 
less and hefty— and the same 
is trite 'of Klaus Kbnig's Tann- 
hauser,.. in his first-scene eulo- 
gies to Venus. In the latter acts 
he is tolerably forceful; but a 
really faithful "Dresden ver- 
sion" ought to enlist singers 
with the; flexible French ele>? 
garice of the period. Lucia; 
Popp's Elisabeth is strong, slyl- 
‘ish and detached, with a hint 
nf immediate feeling. Waltrund 
Meier’s Venus comes closest to 
an. honest, vital reading: keen 
intelligence and a fast vibrato 
are equal factors. 

.Miss Meier is also the 
Sundry of Gnodall's Parsifal. 
We are used to plangently 
mature Kundries: but the 
character is meant to be several 
hundred years old, so there Is 
room for free reading, and she 
offers something lithe and vola- 
tile instead of deep-pile guilt 
at a certain age. For this 
Porsi/at there is also a nervy 
but straight Klingsor from 
Nicholas Folwell. and David 
Gwynne V solid Titurel. Lake 
them. Philip Joll’s Amfortas is 
nakedly sincere— riot equipped 
to. show off with his cries of 
"StraFe!” and Erbarmen!" 
but well able Id carry the 
character passionately through. 

-For a Goodall Parsifal that 
seems to be just right. Parsifal 
dors not indulge its singers — 
least nf all its titular hero, who 
gets only a Tew exalted passages 
after liis initial baffled out- 
bursts. Young Warren Ells- 
worth is properly anguished, 
sudden and young: a sharp per- 
formance that raises doubts 
about whether an heroic timbre 
has any point at all in this role. 
Ellsworth is no less musical 
than he is intent upon dramatic 
communication, and his rough 
variety of voices (from keen 


Radio 


Close to the edge 


pretty roughly imagined, and a 
passage about’ half-an-tiour be- 
fore the end, in which details 
of a lot of extra case.i were 
dropped in, was clearly only 
there to : take up an extra five 
minutes. 

No Larger titan . Life (also . 
Radio 4. Saturday) was -an 
imaginative comparison of 
Alexander Selkirk’s account of 
his adventures when marooned 
on Juan Fernandez, ai he told 
them lo Daniel -Defoe, and 
Robinson Crusoe’s adventures as 
Defoe then presented them. 
Defoe took so many liberties, he 
might as well have written an 
original talc of his own. As 
reconstituted by.Rhilip Mackie. 
Selkirk’s: time was less adven- 
turous than Crusoe’s. He had a 
gun, apd shot goats until b? 
feared running out of powder; 
then he caught them by hand.' 
There was no Man Friday, 
though he once saw some dis- 
tant sailors. ■/When He came 
home (which wax in Scotland, 
not York) he only stayed, a 
short time before quitting bis 
young wife and going back to 


sea. Defoe wrote a Further 
Adventures of Robinson Crusoe; 
but wo know nothing of the 
further adventures of Alexander 
Selkirk. 

•*li is a strange thing, to be 
an American,'’ Archibald Mac- 
Loish wrote; and it seems 
stranger still to be an American 
wriler. They agonise over their 
responsibilities as if they were 
bound lor the priesthood, and 
once reconciled to being nove- 
lists they worry about ' being 
Americans. Radio 3 gave us an 
engaging ' piece about Philip 
Roth, known to most of us as 
tlie author of Portnoy's Com- 
plaint. John Updike and others 
discussed with . Professor 
Stephen Fonder, and with Roth 
himself, why he wrote as.he did; 
what were his influences, why 
he wrote • so much about 
Newark: what it meant to be a 
Jew. It was all as interesting 
as if we were studying some 
rare species in a glass case. A 
year ago. we had an interview 
with Grahams Greene, who has 
written more, and many would 


high tenor through character- 
voice to hoarse baritone) loses 
nothing. His every phrase, un- 
lovely though some of them 
hre, is acutely felt and point- 
ful. 

. The chief vocal 'burden 
remains with wise old Guxur- 
manz. to whom Donald 
McIntyre .brings more' than 
enough intelligent sympathy to 
keep the role alive; and. beyond 
him is the conductor. Goodall 
has trained his Welsh National 
players up to easy authority: 
without orchestral fireworks, 
phrase succeeds phrase wdth 
homely cogency. There are no 
acoustic effects — the Karajan 
version, for example, boasts far 
greater evocative " depth **: 
with 1 . Goodall the offstage brass 
is unmystically close-to, the 
choruses always a little back- 
ward. His sense of unhurried 
rightness secures its own 
rewards. 

Perhaps T am not old enough 
to find that sufficient To my 
ears Parsifal's own music 
sounds too deliberate and 
devitalised, Klingsor’s too tem- 
perate, the Flower Maidens’ 
too stretched and therefore un- 
seductively flat (where they are 
meant to be aggressively 
flirtatious, nobody would 
guess). Nothing is grossly 
slow, but there are too few 
injections of fresh energy., 
Wagner’s cannily-p laced con- 
trasts suffer — and yet, if only 
in concert-performance terms, 
Goodall’s shaping of the score 
makes most others sound 
brittle and uncommitted. For 
listeners too young to have 
heard Knapp erts bus ch or even 
Kempe, Goodall's Parsifal 
should disclose what Wag- 
nerian breadth amounts to. 

David Murray 


say inpre important, books than 
Roth, tint no one ventured into 
the kind of territory, nor has 
Greene himself, in his modest 
autobiographical Writing- 
Then yesterday, also on Radio 
3, we heard about Raymond 
Queneau, a French writer not 
only of novels but of poems, 
film-scripts, philosophy, cabaret 
songs and other more serious 
things. Richard Mayne brought 
in -Iris Murdoch, Richard Cobb, 
Miles Kington and half a dozen 
of Queneau's French admirers. 
They said, with little overall 
agreement, that he was small- 
scale, so very French, secretive, 
an indulgent pessimist, anxious 
to ward off through his comic 
writing his fear of chaos. No 
one asked - what had prompted 
him to become a writer, what 
liis influences were, whether he 
found writing difficult, bow it 
felt to be a Frenchman. I sup- 
pose we in Europe assume that 
a writer becomes a writer be- 
cause he wants to. In tbeir dif- 
ferent ways, I think our way 
and the American way are both 
interesting; but they tepd to 
result in contemporary Ameri- 
can writers becoming more 
highly praised than our own. 
Perhaps they are better. Per- 
haps thfey have better publicity. 


THE BIG London salerooms 
are coming down to earth. 
After years in which they 
saw their futures in selling 
multi-million , pound Impres- 
sionist pictures at evening 
auctions in New York before 
appreciative crowds of tiaraed 
socialists they are re-d is cover- 
ing the virtue in disposing of 
granny's second-best bed. They 
have realised that there is 
money In the English (and 
Scottish) shares. 

Last week Phillips, always 
: the- most street-wise of the 
gang, bought its 13th provincial 
saleroom, at Par in Cornwall. 
This week Sotheby's moved out 
of seven scattered sites in 
Pulborough into a redundant 
convent school a few miles 
down the- road outside Billings- 
hurst. It has spent almost 
£lm on Summers Place but the 
extensive Victorian Gothic 
property has converted nicely 
into five salerooms. More to 
the point it has space for 
hundreds of cars: the auction 
houses have followed the 
supermarkets out of town. 

During its cash. crisis thTee 
years ago Sotheby's retrenched 
on its satellite salerooms. It 
dosed its Belgravia offshoot 
and sold off, to its staff, its 
acquisition at Torquay, leaving 
itself with just Pulborough and 
Chester. Now it has become 
excited about their p rosgects. 
Indeed Pulborough. or rather 
Summers Place, with a turnover 
of £9m. makes a greater profit 
in relation to sales than any 
other Sotheby's operation, 
including New York. 

Basically it handles all the 
works of art sniffed out by 


Sotheby's reps in the field south 
of the M4 (Chester gels the 
northern goods) which have not 
quite the international appeal 
to warrant an auction in 
London. Like most auction 
houses Sotheby’s like to offer 
vendors a complete service: in 
practice this is impossible and 
the cheapest goods it will pass 
on to local salerooms. But to 
secure the masterpieces it is 
increasingly happy to dispose 
of the run-of-the-mill through 
Summers Place and Chester. 

And the not so run-of-the- 
mill. With its new saleroom 
Sotheby's is raising its mini- 
mum lot, where possible, from 
£50 to £100 (except for books). 
It is also holding, for a couple 
of days each month, an import- 
ant sale in its regional outposts 
with goods to attract inter- 
national dealers. The special- 
ist items — tribal art, Japanese 
prints; and so on — will still go 
to London, but in the affluent 
south, where there are many 
private buyers. Summers Place 
will be organising auctions that 
turn over hundreds of 
.thousands of pounds. 

By operating a tight ship, with 
a small staff, regional salerooms 
can be very profitable. The 
valuers are skilled enough to 
recognise a potential money- 
spinner in a specialist area for 
referral to London, and within 
a couple of years Summers Place 
will have the computerised 
equipment available to flash 
goods through to London on 
screens for instant appreciation. 
But the traffic is not one-way. 
Summers Place will be home for 
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(he sporting guns department 
at Sotheby's, currently in Bond 
Street, and more specialist sec- 
tors may disperse to Sussex. 

In contrast lo Sotheby's re- 
discovery of the provinces Mr 
Christopher Weston, chairman 
of Phillips, can hardly tour the 
country without buying another 
small auction house. Phillips is 
constantly looking for more — 
perhaps the under-exploited 
chattels side of a major estate 
'agent. It believes that having a 
saleroom in the high street 
draws custom much more effec- 
tively Ilian a system of well- 
placed regional experts. 

Phillips will also take every- 
thing off the vendor's hands, 
down to ihe kitchen sink. In 
places like Colwyn Bay it will 
hold just weekly sales and not 
expect an annual turnover in 
excess or £500,000. or many 
lots going for over £100. But 
into Colwyn Bay may come Ihe 
objpet which ultimately sells at 
Phillips in New York. Around 
10 per cent of its London turn- 
over is sent- in from the pro- 
vinces. 

All the salerooms have 
stories of their local repre- 
sentative recognising the 
umbrella stand which is really 
a Ming vase worth £200.000. 
Phillips is currently processing 
a statue brought into its Oxford 
offshoot which turns out to be 
genuine Roman second century 
AD and worth £50,000. By 
having the provincial network 
the auction houses not only get 
thousands of low value items 
lhal they have learned to turn 
a profit on. but also supply a 


service, and unparth the costjv 
items which, with their usual 
20 per cent margin, they sur- 
vive on. 

Even Christie's is taking ■ a 
closer look at tile regions. 
Traditionally Christie's ha> hart 
the best connections with the 
old rich, the aristocratic and 
county families, and has relied 
on local representatives v.-ho^e 
activities in the field have l»ccn 
as much, social as businesslike. 
The company did. however, buy 
Edmislons in Glasgow in Hh'S 
and last year boosted its turn- 
over by over £500,000 to I5.3m. 

Its main purpose is to sell 
goods with a Scottish interest 
land currently Scottish paint- 
ings arc a flourishing markgt, 
to say nothing nf Senttirh 
furniture of the turn iff the 
century) but it is appealing’ to 
the nationalist feelings of the 
Scots and is handling some im- 
portant commissions: to t 

month it sold a painting by the 
JSlh century artist John 
Woollen of a Huntsman for 
£237.600. ihe highest price for 
any work of art sold in Scot- 
land land for a picture vtlh 
no particular Scottish links, 
apart from its owner). Perhaps 
not surprisingly Christie's is 
planning to invest mnre hpavtly 
in its Glasgow auction house. 

So. aFler the costly expendi- 
ture of the Big Three in New 
York, the next few years are 
likely lo see more modest, hut 
perhaps more profitable, spend- 
ing in the towns and counties 
of the UK. 

Antony Thorn croft 
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Private View 


Yes, but is it art? 


This has been London 
Fashion Week. Nigel 
Andrews gives a 
quizzical assessment 


TllERE WAS Sir Roy Strong of 
the Victoria and Albert Museum 
(and or tli at matter of the FT) 
Raying that fashion design was 
one of the higher arts and a 
form of “ living sculpture," and 
there was I sitting in from of 
the television, gaping in dis- 
belief. 

Surely this nonsense has gone 
far enough. Nary a week goes 
by but someone calls clothes 
design or cookery or copywrit- 
ing or cat-breeding a " higher 
art,” in which there is as much 
room for beauty, nuance, ideas 
and sclf-ejipression as in paint- 
ing, music or literature. Some- 
one must come forward and 
insist that there are, as there 
have always been, (i) fine arts, 
(ii) applied arts, (iii) skills 
with an aesthetic input which 
can t'ery loosely be called arts 
(eg " culinary arts") and tiv) 
non-arts. 

In the category of non-arts I 
include nit activities in which 
there is minimum manoeuvre 
for individual inflection. A post- 
man surely fulfils his vocation 
best by delivering letters — 
rather than, say losing them or 
keeping them ? And I do not 
take my car to a garage to sub- 
mit to the self-cxprcssivc whims 
of an avant-garde mechanic, 
although I often remove my car 
-to discover that he has exor- 
cised them. It then has to go 
bach again. 

In the category of skills with 
aesthetic input — such as the 
gourmet arts — there is room 
for style and individuality. But 
these virtues are exercised 
purely on a sense-appeal level 
and do not attain the status of 
"ideas." Poetry can make a 
statement: so can architecture. 
The only statements cooking 
can make are “I taste delicious” 
or.*‘I taste unpleasant," "I am 
digestable " 

Of course, writers on cooking 
'(and Heaven knows, writers on 
wine) seldom resist appropriat- 
ing the higher- fa luting vocabu- 
lary: "A jocular Burgundy with 
an ability to hide its tragic 
mask under a rire of affability. 

. . And neither do some 
restaurants. How many times 
have we read in menus of “a 
subtle fillet steak charbbroiled 
by _ our very own chef in our 
very own kitchens (where else. 



THERE are those inside foot- 
ball who claim it can live with- 
out television. Personally. I 
doubt that. I am, however, abso- 
lutely certain that television 
can live without footbalL 

That is point one. The second 
is that football, like every pro- 
fessional sport these days, can- 
not exist in its present form 
without commercial sponsor- 
ship. 

Point three is that most com- 
mercial sponsors rate exposure 


Trevor Bailey, explains why football needs TV 

Soccer’s boxed-in 



doing well is the present feu 
division, itrls unlikely tw 
would be asked to join; afij. 
their chances of gainings p]w ’ 
later also*: would be — 


the clubs in the lower divisions 
of the football league are bit- 
terly opposed to more live tele- 
vision coverage, fearing it 
would be yet anothe nail 


Park, White Hart Lane, High- 
bury and Loftus Road. 

Apart from last Saturday, 
when the good gate owed rather 
more to the attraction of Liver- 


those managing 9 super leamj 
would not want the boat rocked 
more than necessary. • 

There probably would be * 
lined super league are . con- new first division but not mom 
siderable. First, it would raise than one club ; would be pm, : 
the standard as the best players moted per s»»son — and .tfe* 1 
gravitated to it. Second, it only if it had the right deg** 
wold make the job of of support; the. first -aim 


rnwudi bliuiuvib idLC CAUinuie nwuiu «v Oiivuic UdU in tw uni w ■ ■■ ntefar CtltlW 1 lann 

on the box as the main reason their collective coffin. Yet, what pool than that of the- home E nglan d's managermuene , per agi 
for their investment — all foot- alternative is there ? • team. Queen's Park Rangers, as well as providm* bonuses sourmn«s._ 


super league would be finjhg^j 




ball clubs know that Without 
television, the sponsors are dis- 
satisfied. If this situation per- 
sists they are likely to sever 
their associations worsening 1 a 
situation already bad enough 
because of the absence of 
revenue from European com- 
petitions. 

Point four Is that recorded 
football arguably has lost its 
former capacity to attract 
audiences. The viewers now 
want the live thing — which 
of course, is one of the main 
barriers to agreement between 
television and soccer. 

Point five is that many of 


this season — such as Munches- have lost some of their enthu- 
fer United and the crowds they siasm when the weather is good 
have drawn as they have annf- and dreams remain, what will 


The answer, I believe, is the the games showed a substantial from fewer matches and a Jpich 
much-publicised super league.- drop on last season’s atten- season that took less of a 
Despite the odd bright patch dances. If supporters already physical toll. based on situation^ potential -and: {■ 

■ - ^ p - - * Third, it would eliminate any support — would be U^rpoS " m 

need to play in such non-events Everton. Arsenal,. $>urs,..Maij. ■ 
as the Screensport Super Cup cheater United, Manchester City 
be like in bleak and the Full Members Cup. Newcastle. Sunderland; Aston 
Finally, it would increase the \illa. Birmingham, .: Leatt- 
financial ability oF the bigger Sheffield Wednesday, Chels®. 
dubs to buy and develop good west Ham and '-Southampton, 
players, partly through the This leaves one place _to ; $* 
bigger cut they would get. from fought over by Ipswich, ' 
television. wich. Leicester, WBA - ^ ' 

Admittedly, a super league Portsmouth; • while l -aUjjj 
would be very hard on. and fancy a : combined Eorejt -anfc 
could possibly even ruin, a County from Nottingham, era- 
number of good small clubs like combined City and Rovas fnwj 
Luton and QPB- Although BristoL 


b dated most. opponents' — the 
overall impression has been 
that the Chester Report on soc- 
cer’s problems was right: the 
league If* loo big and top-heavy. 
And that it is drifting towards 
therocks. 

Even at the top level, the 
fans seem to be sensing that 
My past four Saturdays have 
been spent watching first divi- 
sion games in London at Upton 


the crowds 
January? 

In these circumstances, it is 
easy to understand the attrac- 
tions for major dubs of cutting 
loose from the non-profitmakers. 
Some of these are amply exist- 
ing; they are to football what 
unproductive pits, steelworks, 
dockg and ehipbhdding yards 
are to the country. 

The advantages of :a stream- 
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James French previews a new snooker season 


Boom, boom time on the baize 


John Bishop. London Evening Standard 
“ Living sculpture ”? This creation by Artwork, commissioned 
for the Venice Festival, has been donated to the Victoria and 
Albert Museum and trill be among (he exhibits at (he knitting 
exhibition which opens there on October 22. 


on wonders?) with a flick of 
savagery in liis addition of 
Tabasco.” 

In the "applied arts" we 
come to something much more 
reckonable. Yes. pottery can 
reflect its maker's ideas. So can 
furniture, carpets, above all 
architecture. Shape, texture, 
colour, line: the four horsemen 
of visual expression can all be 
harnessed in creating notions 
of nobility, vitality, grave, joy 
weight, aspiration. However, 
the point about applied arts is 
that they have to accommodate 
themselves to a practical pur- 
pose. 

Th fin arts — blessings upon 
them — have no practical pur- 
pose whatever. They are. and 
we must ensure they remain, as 
free and "uncless" and illimit- 
able in their expressive possi- 
bilities as our own dreams and 
doodles, those fine arts we all 


regularly practise. There is 
notiiing you can do with a 
painting but hang it and look 
at it. There is nothing you can 
do with a piece of music but 
play it or hear it. Therefore 
the entire territory of the fine 
arts is arable land for the 
the imagination and the exer- 
cise of ideas. 

We may agree generously to 
enrol fashion design among the 
applied arts, but wild clothes- 
horses can surely never per- 
suade us that it is a fine art. 
Giorgio Armani a Michelangelo 
transmigrated to men's wear? 
Gianni Verace a Tintoretto of 
the two-piece ? Pshaw f When 
the creative vision must bow to 
the necessity to make two 
sleeves for arms, one hole for 
the neck and a tag for washing 
instructions, the great artists 
of the past need not, one feels, 
lose their sleep. 


EVEN IF you were not one of 
the 18.5 m people who stayed 
up after midnight one Sunday- 
last April to watch Dennis 
Taylor's epic last-frame victory 
in the world championship over 
the sporL's No. 1 Steve Davis, 
you can hardly fail to realise 
that snooker is back on the box. 

Last Sunday, after a come- 
back of almost Taylbrian pro- 
portions, the Canadian Cliff 
Thorburn conquered ' chirpy 
■Timmy White to win the Goya 
Matchroom Trophy ar Stoke-on- 
Trent. The immaculate Davis 
and the laughing Irishman 
Taylor departed in earlier 
rounds. Sponsorship for the 
first time by Goya confirmed 
that snooker, once epitomising 
mis-spent youth, is now linked 
with the smart, get-ahead male. 

The eariy departure of Davis 
and his world title successor 
Taylor suggests that snooker is 
no' longer dominated by two or 
three superstars as in tennis 
but is edging towards “ whose 
turn this week ? " rivalry of 
golf. But only marginally. 
World rankings arc to be 
decided from this season on 
two years' performances in six 
designated tournaments instead 
of over three years. This must 
make the list more volatile, 
though few would expect Davis 
to be dethroned. 


If Davis's grip is slipping it 
must be good for the game. Just 
as John McEnroe commands 
strong vocal support at tennis 
tournaments, Alex Higgins, who 
challenges George Best as 
Ulster’s oldest adolescent, has 
his supporters. But this occa- 
sionally inspired erratic seems 
a spent force. 

Goya winner Thorbarzu who 
has won two other titles in an 
unbeaten run this, season, is 
remembered for his maximum 
147 break in the 1983 world 
championship that earned him 
a bonus £13,000. The world No. 
3, he has to sustain his current 
leadership through an exacting 
tournament programme that 
concludes with the Embassy 
world championship at Sheffield. 
Next instalment is the 
Rothmans Grand Prix at 
Reading, which * starts next 
Saturday and is completed on 
October 27. 

Snooker's boom shows no sign 
of diminishing. Mr Ray Stubbs, 
the new secretary of the 
Billiards and Snooker Control 
•Council, says that 6m or 7m 
people in Britain play three or 
four times a year, and about 
half a million play three or four 
times a, week. Last year the 
parents " of 324 under-16s 
coughed up £4 for them to enter 
the junior championship. 


Just as Mrs Worthington 
wanted to put her daughter on 
the stage Mr and Mrs Bloggs 
see: their Darren as the Steve 
Davis of the next decade and 
are willing to subsidise.him. In 
the. snooker halls the young 
unemployed' invest not only 
their social security , money but 
parental handouts to play the 
game. 

Mr Barry Hearn, accountant 
and :entrepretfeur, signed 
up Dennis Taylor after he took 
the world title, to jdin Davis, 
Tony Meo and Terry Griffiths in 
his worldwide promotions. He 
says that Taylor will make at 
least £2m over- five years. 
Taylor and Davies recently 
enchanted the Chinese, and 
the stable is heavily booked 
for day trips to Belgium and 
Holland, both growth areas for 
snooker, and to West Germany, 
Switzerland, Austria and 
France. 

41 We're also going to the 
United States to convince them 
that they can play the , table 
game of real class," Mr Hearn 
said. Bahrain, Muscat, Hong 
Kong and Brazil will also be 
colonised by the knights of the 
green baize. 

It is boom, boom, boom. Mr 
Tleam's affable four are into 
Matchroom aftershave, clothing 
and the full range of snooker 
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John Parrott lines up a shot 


accessories. And how about 
a Matchroom line in spec- 
tacle frames of the type sported 
by Taylor. 

Mr Martin Lake, secretary ef 
the World Professional Billiards 
and Snooker Association, fore- 


casts that <hfs year's best pros-.'; 
peris to break into the Top Ten i 
are John Parrott, 21, of Livetw 
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pool, ranked IS, and Neal! 


Foulds, 23, -of Perivale, ranked 
23. a semi-finalist in the Goya. ! 





F.T. CROSSWORD PUZZLE No. 5,845 


Prises of £10 each for the first fire correct solutions opened. 
Solutions, to be received by next Thursday, marked Crosxicnrd' on 
the envelope, to The Financial Times, 10 Cannon Street, London 
EC4P. 4BY. Solution next Saturday. 


ACROSS 

1 Buggy-type of cabriolet — 
go sit in it! (14) 

10 Drank heavily over in the 
warehouse (5) 

11 In English, s-story cannot be 
expressed (9) 

12 Submissive and mean but 
unstinting on Sunday (?) 

13 Formidable woman holding 
account has something to put 

• down on the way (7). 

14 Alan's taken out by the nose 
(5) 

16 Fits coral Into modem spcc- 

- tacles (9) 

19 Knight-bacliclor. we hear, 
going round on a horse? <9) 

20 Rolls could be lifted by it 

. (5) 

22 Spotted article given to 
pawnbroker (7» 

25 Getting a five to prepared 
green, he will even the score 
(7) 

27 But it is not a hurricane- 
lamp! (4-5) 

2S Plaster of Paris in some 
images sold (5) 

29 What the papers say? (8, 6) 


IS Pain-killer in case gal gets a 
twist (9) 

19 A well-off state? {7> 

21 Time-lapse alarm (fi> 

23 Breathing trouble for kids — 
blow right inside (51 

24 Such a shark is tender f5) 
2(i High flier has good score, or 

course to) 


Solution to Puzzle No. 3.844 
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Solution and winners of 
Puzzle No. 3,839 


DOWN 


2 A quiet eulogist and valuer 
(9) 

3 Band together? (5) 

4 Putting out cigars, the house 
went on fire (fl) 

5 Ancient Greek place for 
music, but mainly verse (5) 

6 In smelling, look over plant 
(9) 

7 To fix medal, rd grasp it (5) 

8 Not the usual container for 
mother's ruin (7) 

9 Inventor unpretentious in re- 
tirement? (6) 

15 Jockey, say. for sheep? (9) 

'17 Do they tack on cold sheets? 

- <3-6) 


Ms M. Worthington. Newport, 
Dyfed; Mrs V. Cleaver, Cnm- 
forth. Lancs: Mr P. Gordon. 
Chipping Cnnipden. (.Jlos: Mr K. 
Sargent. Truro. Cornwall; Mr J. 
Robertson, Crantffam, Lines. 
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SATURDAY 


TELEVISION AND RADIO 


- - 


t Indicates programme in 
black and white 


BBC 1 


8-30 am Whar-a-Mess. 8.35 Children 
ol Firs Mountain. 9.00 Saturday Super- 
store. 12.15-5.05 pm Grandstand 
including 1.00 News Summary; Foot- 
ball Focus with Bob Wilson; Goil: 
Ladies' Open Championship: Motor 
Racing: Boxing: Racing from Ascot at 
2.C0. 2.30 and 3.00; Racing from tho 
Curraqh at 3.40: Show Jumping from 
Wembley; and at 4.40 Classified 
results. 


5.05 pm News. 5.15 Rogionsl varia- 
tions. 5.20 The Tripods. 5.45 Terry 
and June. 6.15 The Noal Edmonds Late 
Late Breakfast Show. 7.05 Bob's Full 
House. 7.45 Juliot Bravo. 8.35 The 
Paul Daniels Magic Show. 9J20 News 
end Sport, 9.35 "The Kinq and 1" 
r;arirnq Yul Brynnar. 11.45 Horse of 
the Year Show from Wembley Arana. 


BBC 2 


12. 40-1.30 pm Open University. 12-05 
Sa'urda,- Cinema: " One OI Our Atr- 
e rail Is Missinn.’' starring Eric 
Pariinan and Godlrvy Tcarle; and at 
13.45 "Tho Small Back Room." staf- 
fing David Farrar. 5.30 Front Lino. 
6 00 Dcuisch D.rektl 6 25 The 20lh 
Century Remembered. 6.55 News and 
Sport. 7.10 Saturday Review. 8.00 
Don Carlos " at Covent Garden: Luis 
Lina sings the idle role with llaana 
Coirubas as ElisabnHa: Barnard Haitink 
conducts; sung in Italian with English 
sirb'iries. 11 -35-12.10 am Harty Goes 
in Yorkshire. 


LONDON 


6.55 am TV-am Break last Programme. 
9.25 TX 11.00 Tho Baron. 12.00 
Nows. 12.05 pm Saint and. Greavsie. 
12.30 Wrestlinq. 1.20 Airwolf. 2.15 
Dirts (The MFI World Maichplay). 
4.15 Benson. 4.45 Results Service. 
5.00 News. 5.05 Blockbusters. 5.35 
The A-Team. 6.30 Child's Play. 7.00 
Game For A Laugh. 7.45 3-2-1. 8.45 
Dempsey and Makepeace. 9.45 News 
nnd Sport. 10.00 LWT News Headlines 
followed by Boxing. 11.00 Darts. 12.00 
Studio One— in Concert. 12.30 Police 
Squad- 12.55 am Night Thoughts. 


CHANNEL 4 


1.15 pm Murun Buchsransangur. 1.8) 
Channel 4 Racing. f3.00 " Crime And 
Punishment," starring Peter Lorre. 4.40 
Laic Flowering Love. 5.05 Brdoksids 
Omnibus. 6.00 1 Family Ties. 6.30 The 
Carnes and Other Folk. 7.00 Nows 
Summary lollowod by 7 Days. 7.30 
Union World. 8.00 Beats of the Heart. 
9.00 Upstairs. Downstairs. 10.00 Hill 
Sirrei Blues. 11.00 Coming Next, 
til .30 “ Mad Love." Eiarnng Peter 
Lcrro. 12.45 The Faul Hogan Show. 


S4C WALES 


1-20 pm Week and Racing from York 
and Ayr. 3.00 Feature Film: '* Bn." 
5.00 The Great Plant Collections. 5.30 
Upstairs. Downstairs. 6.30 Class cf 
’39. 7.00 Newyddton Saitfi. 7.15 Ar Y 
Frordd. 7.45 Taro Bargen. 8.15 
Chaicauvallon. 9.15 Y Maes Chwarae. 
10.05 Boats of the Heart. tll.05 
Feature Film: " Macabre." 



Jeremy Beadle, Debbie Kix and Martin Daniels, Game for a 
Laugh, ITV, 7pm 


REGIONS 


IBA Regions as London except at 
the following times:— 


ANGUA 


GRAMPIAN 

ir.00 am I Went to be . , . A TV 
Reporter. 11250 Fireball XL5. 4.15 pm 
Small Wonder, 12.00 Reflections. 


nuuM 

11.05 am Oih-rwnrld. 4.15 pm Small 
Wonder. 12.00 Chaka Khan at the 
Roxy. LA. 12-35 ant At the End of the 
Day. 


BORDER 

11.00 sm Otherwcrld. 
Wand or. 


4.15 pm Small 


CENTRAL 
11.00 am 

Wonder. 


Chips. 4.15 pm Email 


CHANNEL 

11.00 am Puffin's Plafijce. 11.10 
Tarxan. 11.59 Channel Islands Weather 
Summary. 4.15 pm SmaH Wonder. 5.05 
Puffin's Pla{i)ce. 5.10 Blockbusters. 
12.00 Short Story Theatre. 


GRANADA 

11.05 am Othervrorid. 4.15 pm 
Diff'rcnt Strokes. 12.00 Late Night 
Movie: Donald Sutherland nad Jennifer 
O'Naifl in " Lady Ice." 


H7Y 

11.00 em Cartoon Time. 11.06 Other- 
world. 11.58 HTV News. 4.15 pm 
Happy Days. 12.00 Party with the 
Rovers. 


TSW Regional News. 4.15 pm SmaH 
Wonder. 5.05 Newsport. 5.10 Block 
busters.- 12.00 Short Story. Theatro. 
12.25 am Postscript. 


TVS 


11.00 am The Fantastic Fopr. 11.25 
Dreams. 11.57 TVS Weather. 4.15 pm 
SmaH Wonder. 12.00 Freeze Frame, 
12.30 am Company. 

TYNE TEES 

11.00 am Morninq Glory. 11.05 
Chios. 4.15 pm Small Wonder. 12.00 
Studio One in Concert. 12-30 Bearing 
ihe Cost . , . In Our Vigil, 

ULSTER 

11 -58 am Lunchtime News. 4.15 am 
Small Wonde^ 4.55 Sparta Results. 
5.03 Ulster News. 3-57 Ulster News. 
11.55 News at Bedtime. 


YORKSHIRE 

11.05 am The Greare»t American 
Hero. 4.15 pm SmaH Wonder. 12.00 
Festival Folk. 


RADIO 


(a) Stereo on VHF 


SCOTTISH 

11.00 am Canadian Wildlife. 11.15 
The Glen Michael Cavalcade. 4.15 pm 
Small Wonder. 12.00 Laxe Call. 


TSW 

11.00 am Qua Honeybun's Magio 
Birthdays. 11.03 Freeze Frame, 11.57 


BBC RADIO 2 

8.5 am David Jacobs (s). 10.00 
Sounds of the 60s {si- 11.00 Album 
Time (s). 1.00 pm Tho News Hudd- 

Imes. 1.30 Sport an 2 including Box- 
ing: Racing from Ascot at 2.30, 3 0 
and 3.35; plus racing from tho Curragh 
« 3.40: Rugby Union; Football and ct 

5.00 Sports Report. 6.00 Folk on 2. 

7.00 Jazz Score. 7.30 Jose Carreras 
in Concert (s). 9.30 String Sound (a). 
10.02 Sports Desk. 10.05 Big Fight 
Special. 11.00 Charles Nave. fs). 12.05 
am Night Owls ( 9 ) Introduced by Dave 
Geliy. 1.00 Bill Rcnnells ( 5 ) presents 
Night rids (s). 3.00-4.00 A Lttio Night 
Music (s). 


BBC RADIO 3 

7.00 am News* 7JBB AutMdv TSh ; 
9.00 News. 9.05 Record Review -(S), 
10.15 Stereo Release (S). 1055 MeMr ' 
(S). 13.15 pm Tenor, .Horn emf PWtp 
IS). 1.00 Nows. 1.05 Hemrfch ScfaiMs! 
(Si. 1.45 English Fancie'e (S). 24» 


Music from the Heart of Europe JSJ, 


5.00 Jazz Record Requests (S). 

Cm ics' Forum. 6.35 Music (or thft'htin- 
Voicu (S). 7.15 Discipline. 7JQ BBC 
Walsh Symphony Orchestra: concert 
conducted by Erich . Bergei^ pjktiV 
Berh (S). 8.10 Conversations with 

Alexander Pope. 8.25 BBC WblelK.SOi 
part 2: Beethoven. 9.15 An. Ironic Out- - 
sider. 9.45 Baroque' Bassoon (S). Ip, 10 1 
Songs . end Sonnets (S), IIjQQ -gwy: [ 
(S). 11 .57-12.00 News, / ' * - 
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RADIO 4 : . 1 . j-'J 

7.00 -am Nows. 7.10 TodoyV Rapitti, 

7.15 On Your Farm. 7.4S Ui Rsrapec- 
live. 7M Down to Earth: 7.SS Weettae 
Travel. 8.00 News. 8-10 Today'* Papers, 

8.15 Sport On 4 with Tony Lewis. 8-4t 
Breakaway. 9.50 News Stand. 104* 
Confurance Special: The Coosa natives. 
10.30 Pick of the Week (S). 11 JO From. 
Our Own Corespondent; 12.00 New; 
Money Box. 1127 pm The' News:Qfriz 
tS). 12.55 Wcathor. 1.00 News. '1,10 
Any Questions? 1.55 ' Shipping Fbfe- 
cc^t. 2 00 News; Tho Ahamoon Bajf 1 . 
(Si. - 3.00 News: Intemsdonol AMtgtw 
ment. 3.30 The Saturday Feature- 4:11! 
Home-mg In. 4A5 The Music ot Work.-' 
5.03 Wildlife. S.2S Week Ending. 6*0 
Shipping . Foreoaeu. 5.55 Weetber 
Travel. 6.00 News; Sports Round-up, 
6.25 Actuality. 7.10 Stop the Whefc.- 


wirh Robert Robinson C 8 ^- 7.45“Balc«'» ^ 


Dozen (S). 8 JO Saturday- Night 

Theatre (S). 9.58 Woather. 10.00 iOws', 
10.15 Evening Service. (S).. - --1R39 
Soundings. 11.00 Science Now. 1XJ0 
The Wow Show tS)\ 12.00-12,15 '»n - 
News, - - • 
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SUNDAY 


1 indicates Programme 
in black and white 


BBC 1 


3.55 am Pliy School. 9.15 Articles 
of F3ith. 9.30 This is’ ihn Day. 10.00 
Asian Magazine. 10J0 Diganrcl 10-55 
Doutsch Oirektl 1 1 -20 Tale- Journal. 
11. J5 Blirzrad’a Wonderful Wooden 
To>s. 12.10 pm Wise Choice. 12.35 
Farming. 12.58 Weather for Farmers. 
1.G0 This Week. Next Week. 1 .55 
Daily Duck. 2.00 East Endurs. 3-00 
Bonanza. 3.50 The Horse of tho Year 
Shov-.. 0.20-5.20 Moment of Truth. 

5J0 Antiques Rosdshow. 6.00 Oliver 
Twist. 6J0 News. 6.40 Songa ol 
Pra.M. 7.15 Open All Hours. 7.45 
Ho-.-.-jiis" Way. 3-35 Whicker’ a World. 
0.30 In 5ic':nc'.s and in Health. 10.05 
Naws. 10.20 E«cfyrnen. 11.10 Mozart— 
Hia LU? with Music. 12.00 Tho Sky 
3 : ?Jight. 


BBC 2 


2.00 pm Rvgby Special. Z30 Mar- 
kets, 13.00 Film Mstmea: " I Knew 
Where I’m Gcmg," starring Wondy 
HiUar and Roger Livescy. 4 JO Contem- 
porary Mozart. 5.10 Tho Circus World 
Championships. 6.C0 News Review. 
6.30 "he Money Programme. 7.15 Tho 
Natural World. 3.05 Harry Goes to 
Yorkshire. 3.35 Theaire Night: " Pfay- 
bo" ct ihn West Indies." 10.10 Film: 
' Th" Third Man,” starring Orson 

We nr. 3 jnd Joseph Gotten. 11.50 
Music et Night. 


LONDON 


6.55 em TV- am Breakfast Programme. 
9.25 Wake Up London. 9J5 Woody 
and Friends. 9.45 Augie Doggie. 10.00 
Mommg Worship. 1.00 Link. 11.30 
Ulster Landscapes. - 12.00 Weekend 
Wood. 1-00 Police 5. 1.15 The Smurfs. 
1.30 Harpy D«vs- 2.00 The Human 
Factor. 2.30 LWT News Headlines fol- 
lowed by Hart to Hart. 3 JO Dana (the 


MFI World Matliplayl. 4 JO Stook.le. 
5.00 Bullxsye. 5.30 Sunday Sunday. 
6.30 News. 6.40 Highway 7.15 Albion 
Market. 7.45 Me and My Girl. 6.15 Livn 
from Her Majesty's. 9.16 All Star 
Secrets, 9.45 News. 10.00 A Fine 
Romance. 10-30 Tho South Bank Show. 
11 JO LWT News Headlines followed 
by South of Watford. 12.00 American 
Documentary. 12.55 am Night Thoughts. 


CHANNEL 4 


1.00 pm In ah Anglp presents Hands. 
1.30 Face the Press. 2.00 Pob's Pro- 
gramma. 12.30 " The Unholy Three '* 
starring Lon Chaney. T3.50 " Dan- 
gerous Female " starring Richardo 
Cortez and Bebe Daniels. 5.15 News 
Summary foliowod by The Business 
Programme. 6.00 American Football. 
7.15 The Heart of Ike Dragon. 3.15 Tha 


Jewel in the Crown. 9.15 ** Pagfiaeci " 
Fr^nfo ^eHireli'a fdm of Leoncavallo's 


opera With Placido Domingo, Teresa 
Strata* and Alberto Rinaldo. 10.35 10 
Minuro TV, fi0.50 " Th3 FatB Behind 
the Mask " starring Peter Lorre. 


S4C WALES 

2.25 pm Union World. 2.55 Henry 
Cooper's Golden Belt. 3.50 Copinq. 
4.20 Tho People Trade. 5.15 The Busi- 
ness Programme. 6.00 American Foot- 
ball. 7.10 Hennor dwsin. 7^0 Nowyd- 
dion-. 7 JO Rosalind a myrddin. 8.00 
Rhjglen hywol gwynfryn. 8-35 Dcch- 
rau caniu dBchrau egnmol. 9.05 Tho 
Jcivd in the Crown. flOJO Fa 0 rare 
Film: " Ffeoh and the Devil " starring 
Greta Garbo with John Gilbert. 


REGIONS 


IBA Regions as London except at 
Tho following times: 


ANGUA 

9 JO am At Home With ... 1.00 
pm Beverley . Hillbillies. 1.2S Weather 
Trends. 1.30 Farming Today. 2J0 The 
Dreamers. 5 JO Simon end Simon, 
11.30 Shaefclcton— End of an Era. 12-30 
Return to St Helena, 



Peter Lorre and Evelyn 
Keyes, Channel 4, 10.50 pm 


BORDER 

9.25 am Gardening Tune. 9.55 Border 
Diary. 1.00 pm Fireball XL5. 1.3Q Farm- 
ing Outlook, 2.30 The Love Boat. SJ30 
The Baron. 


CENTRAL 

9.25 am The Adventures of the 
Mouse on Mars. 9.30 Captain Scarlat 
and the Mysteronc. 1.00 pni Garden- 
ing Time. 1J30 Here and Now. 2.30 
Dangnf,-ea!.5. 5.00 Riptide. 6-00 Bulfs- 
eye. Iljo London Calling. 


CHANNEL 

12.25 pm Todjy'e Weather. 12.26 
Starting Point. 12JI0 Getting On. 1.00 
Garden s f Q r All. 1.30 Breakthrough, 
2-30 Man- in a Suitcase, 5.30 Puffin's 


PlafOcc. 5-33 Falcon Crest. G.2B Chan- 
nel News Headlines. 11.30 Quincy. 


GRAMPIAN 

9.2S am Cartoon. 9.30 Fangface. 

10.00 Sesame Street. 1.00 pot Farm- 
ing Outlook. 130 The Captain's Chal- 
lenge. 2-30 Dangerfreaks. 6-30 Scot- 
sport. 11-30 The Bradbury Trffogy. 

12.00 Reflections. 


GRANADA 


9.2S am Tha Wonderful Stories of 
Professor Kitztti. 9-35 The Sea in Their 
Blood. 11.00 Ulster Landscapes. 11.26 
Aap Kaa Hak. 11J0 This Is Your Right, 
l.tt pm The Baron. 2.30 David Frost 
Presents ihn Guinness Book of Records. 
1140 The New Avengers. 


HTV 


9 25 am Tha Get Along Gang. P-$P 
Science fnlernationsl. 1.00 pm The 
Protectors. 1,30 Farming Wales fol- 
lowed by Weather Jor Farmers. 2.30 
Hoatel. 5.30 Falcon Cre3t. 6.36 HTV 
News. 113) The Streets of San Fran- 


SCOTTISH 

9.25 am Adventures of the Mouse 
on Mars. 9.30 Ulster Landscapes. 10.00 
Sesame Street. 11 JO The Human Fee- 
tor. 1.00 pm Sunday Documentary. 1.30 
Fanning Outlook. 2.00 No Eaey 
Answer. 230 Survival Special. 5-30 
Scotsport. 11 JO Lata Ceil. 11435 Tho 
New Avengers. 


TSW 

945 em Link Followed by South West 
Link. .11.00 Ulsmr Landscapes. 11J5 
Look and See. 11.30 The South West 
Week. 1.00 pm Gardens For Alt. 1-30 
Farming Mews. ZJSO Man in s Suit- 
case. 5.00 Buliaoyn. 5.30 Gus Honey- 
bun'e Magic Birthdaya. 5J3 Falcon 
Crest. 11.30 The South West Week. 
12,00 Postscript. 


TVS 

9.2S am Cartoon Compilation, 9 AS 
Action Line. 1.00 pm Survival. 1J0 
Farm Focus. Errol Flynn: Portrait 
of a Swashbuckler. 5.00 Magnum. 5.65 


TVS News. 6.00 Bullacye. 11.30 Man 
in a Suitcase. 12.30 am Company, 


TYNE TEES 


9-25 sum Morning Glory. 9.30 Link. 
11.00 Ulster Landscapes. 11.25 Sunday 
Lookaround. 1130 Batman. 1.00 pm 
Ferming- Outlook. 1-30 Batman. 2-30 
Cost. 

Hotel. 5J0 Magnum. 11 JO Bbaring tha 


ULSTER 


10-45 am Advice with Anna Hailes. 
12.58 pm Lunchtime Nows. 1.00 Farm- 
ing Ulster. 14® Farming Weather. 130 
Bygones. 2J30 The Love Boat. 5J0 
Short Story Theatre. B OO A Question of 
Faith? 6.38 Ulster News. 9^7 Ulsier 
News. 11J30 Sports Rcsulrs. 11 . 35 
Festival Folk. 12.00 News At Bediimo. 


YORKSHIRE 


9-25 3m Regional WnaiHar Forer.i->t 
Joliowcd by Link. 11 .60 Ulsier Land- 
scapes. 11J0 Farming Diary. 1.00 pm 
Man in a Suitcase. Z30 Scarecrow 
and Mrs King. 5JJ0 Hart ft> Han. 11.30 
Shackleton — End of an Era. 12 JO am 
Five Minutes. 


BBC RADIO 3 : 'fA 

7.00 am News. 7.05 Mora n Bute# 
Ouaneis (S). 8.00 Bach pmatas US* 
(S). 8.25 Handol Sonatas ' and Organ 
Ccnrortos (S). 9,00 News. B-05 Yoof 
Concert Choice fS). 10.30 ' Marie 
Weekly. 11.15 Barbirolli in Boston— Sir 
ct,ndu ctnrg . the. Boston SO^br 
1964, part 1: Berifoz, DeilM, VaugkM 
Williams (Symphony No. 6) (S). «.« : 
pm On Tooth, tt.15 BarblroDi. part 2: 
Sibrelius (Symphony No 2) (S). tt» . 
Mendelssohn and ponehleHf fSJT. ''UB . 

Radamisto." o pa rat by Han dai —.tt»- 
?iIL n,al WBr3i °n aa performed- in Aptfi 
1720, sung in Italian] (S). Caitf 
ycra.atinns with Alexander Popf. .4.BB 
1 RadamiMij (conimued) (S). B.TSYha 
Star Wars History with . Mlcfael - 
Ch.iriinn. 6.00 Wabam and hiS- COF - 
|emporjriiM .(R). (b.45 Interval Re»d- 
■’’'ij • 7.30- Simon Balnbridga (SJ. B4B 
Tiirca Attcmp led "Acta (S). 9.0S WI|R«o‘ 
Alwvn (S). ,9.45. Hard UwBons. 1 (WS 
Poulenc (5). 10 .B Baeli; KtevianAttefl- 
(SJ. ll.57-1Z.C0 News. 
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RADIO 


BBC RADIO 2 

(S) Stereo in VHF 
7-30 am Reger Royla says Good 
Morning Sunday (5). 9.00 Molodicg 
For You (S). 11.00 Desmond Carring- 
ton with your Radio 3 All Time Greats 
(S). 1.00 pm John Punn presents Two's 
Best (5). 2.00 Benny Green (S). 3.00 
Tribute to Nelson Riddle (SI. 4.00 
The Random Jouings ol Hinge and 
Bracket (3). 4.30 Sing Something 
Simple fS). 5.00 Charlie Chester wuh 
your Sunday Soopboi, 7.00 Vilum 
Tausky presents some of hia favouiita 
music. 7.30 A Box at ihe Opera. 8.30 
Sunday Hall Hour. 9.00 Your Hundred 
Best Tunes introduced by Alan Keith. 
10.02 Sports Dqft, 10.05 Songs from 
tho Shows. 10.45 Pewr Martin .n tho 
Plano. 1.00 Sounds ol Jazz. 1.00 am 
Bil Renncfls prewmts Nightrido (S). 
3.00-4.00 A Little Night Music (S], 


RADIO 4 

7.00 am Naum. • 8 . 00 . -Nawe, - S.10 : 
Sunday Papers. B.19 Sunday. RSft-JIte ' 
Pi Rov David Shappard. for tho Wbak’a 
Good Causa, talks- about Hid UvWJMl . 
Personal Service Society. 8^S WwW . 
Travol. 3.00 News. 8.10 Sunday PiBSff- 

9.15 Ltter from America by Alistair 
Cootc. 3.30 Morning Swvica. 'WlS 
Tho Archers. 11.15 ■The. Colour Suppte-' 
ment. 12.SS Waathar. 1JOO- -pm Th» 
World this Weekend. 1JS Shipp too 
Forecast. 2.00 News: Gardancrt 
Quostion Time. £30 The Aftefndw 
P|ay (SJ. 4.00 NoWa; Rebels. 

Tna Living- VVnild. ,B4« NdwS;- .T/W* 4 - 
8.05 Down Your. Way viiits. .Malvam jB 
IV prenstm shire. 5.5Q 1 Shipping J=ma«wt» 
5.55 Wcaihor. 6 00 NovfS. 
back, fi.30 Bookshelf- Travti: - 

Shadows of Doubt /S),;730 A t 5» 
Wuh j View. 8.10 Tho War- of . tha 
World?, 9.00 Newa; SWrtay (SJ. 
Wcatlior. 10.00 New*. 10.15 The- -Sop- 
day Feature. 1T.00 Grace In the Oek»l * • 
Territory. 11.1B Talk of th‘« Town, Ta« 
of the Country (5). 11,45 John Motb*" 
cn a Small Television Channel. 12-J#* . 

12.15 am News. 
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